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REVIEW OF THE MONTH 


The volume of reserve bank credit outstand- | 
ing, after having declined toward the end of 
July to about $950,000,000, | 
increased in August, chiefly | 
in response to a seasonal in- | 
crease in the demand for currency but also 
in part on account of some further exports | 
of gold. The increased demand for reserve- 
bank credit was met entirely through growth 
in reserve-bank holdings of acceptances and 
Government securities, purchased in the open | 
market, and there was consequently no increase | 
in member-bank indebtedness at the reserve 
banks and no tightening in money rates. The | 
volume of member-bank credit outstanding, as | 
measured by the loans and investments of 
reporting member banks in leading cities, 
fluctuated somewhat during the month and 
was at the end of August at about the same 
level as a month earlier, and about $700,000,000 
larger than a year ago. 

The growth in demand for currency during 
August, amounting to $52,000,000 as meas- 
ured by the weekly averages | 
of daily figures, was of about 
the same proportions as in 
other recent years. The growth of circulation 
at this season reflects the need for cash to be 
used for paying wages in harvesting early 
crops and to mect seasonally larger factory pay 
rolls as well as an increase arising from the 
holiday need for cash at the time of Labor Day. 
Since this holiday demand is temporary, a 
part of the currency drawn into circulation 
before Labor Day does not remain in circula- 
tion throughout the whole month of September, 
but the August increase in currency demand 
represents nevertheless the beginning of the 
characteristic autumn expansion of the circu- 
lation. The increase from the end of July 
to some time in September, furthermore, 
usually represents the larger part of the 





Banking 
situation 


Money in circu- 
lation 





autumn increase, as there is commonly little 
growth in currency demand during October and 
November. These facts are indicated by the 
chart, which shows for each week of the year 
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Weekly averages of daily figures 


the average amount of money in circulation 
during the seven years, 1923-1929, with a 
separate curve for the first eight months of 
1930. Comparison of the two curves shows 
that the decrease in circulation early in 1930 
was of more than the usual seasonal propor- 
tions, that the downward tendency continued 
until the end of July, and that even after 
the seasonal increase in August there was 
$300,000,000 less money in circulation than 
the August average of the preceding seven 
years. The decrease in currency from a year 
ago has reflected primarily the influence of 
the business recession, particularly a sub- 
stantial decline in pay-roll requirements and 
a lessened dollar volume of retail trade. 
This large inflow of currency from circulation 
has been one of the important factors in 
enabling member banks to reduce the amount 
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of their borrowings at the reserve banks by 
about $800,000,000 during the year and at the | 
same time to expand the volume of their, 
credit operations with a consequent substantial | 
increase in the amount of their reserve balances. | 
The return flow of currency has accordingly | 
contributed substantially to the prevailing | 
ease in the credit situation and to the current 
low level of money rates. 

Member-bank borrowings at the reserve 
banks showed little change in August, continu- 
ing at the low level of about 
$200,000,000 that has now pre- 
vailed for several months. Their 
total loans and investments also, as indicated by 
the reports of member banks in leading cities, 
have shown little change during recent weeks, 
remaining throughout July and August close | 
to the average of $23,115,000,000 for the period. 
Loans on securities, however, decreased by | 
about $240,000,000 from the high level of June | 
18 to $8,375,000,000 on August 27, while the | 
banks’ investments increased further in August 
and at about $6,335,000,000 in the last half of 
the month were somewhat higher than at any 
previous time. ‘All other” loans, averaging 
about $8,460,000,000 in August, were slightly 
less than in July and $925,000,000 below the 
level of a year ago. 

The relatively low level of ‘‘all other” loans | 
during recent months, like the low level of the 
public demand for currency, has 
reflected primarily the rela-| 
tively inactive condition of 
business that has characterized the period. 
This condition, which has been evident in many 
lines for as long as a year, became more pro- 
nounced in July, the latest month for which 
comprehensive data are available. This was 
true of production, at factories and mines and | 
in agriculture; of employment; of the construc- | 
tion industry; and of both domestic and foreign | 
trade. The course of commodity prices, both 


Member-bank 
credit 


Business condi- 
tions 


wholesale and retail, also continued downward 
in July. 

Production of goods at American factories 
and mines in July was 23 per cent less than in 
the same month a year ago, when production 
was near its highest level; almost all industries | 





shared in this decline, with automobiles, steel, 


and textiles experiencing the most pronounced 
recession. The decline during the month of 
July was especially large, and reports for the 
first three weeks in August indicated little 
change in the situation. Accompanying the 
decline in production and trade in July there 


/was also a decrease in the volume of employ- 
ment. 


It is estimated that the number of 
workers employed in factories and mines and 
on the railroads decreased - altogether by 
1,500,000 during the year ending July, 1930, 
or by about 14 per cent, and with the greater 
prevalence of part-time operations this year 


the decrease in pay-roll disbursements was 


greater than the decrease in employment. 
In the construction industry the value of 
contracts awarded in the first seven months 


of this year was 18 per cent smaller than in 


1929, notwithstanding the large awards this 
year for the construction of public works and 
public utilities. On farms a_ protracted 
drought, which was not broken until mid- 
August, reduced prospective feed and late 
food crops and also damaged pasturage. 
Railroad freight traffic continued to decline in 
response to these conditions in industry and 
trade, and in July car loadings were 15 per 
cent smaller than a year ago. At the same 
time, the value of American goods shipped 
abroad has been greatly reduced and in July 


'was at about the low level reached in the 


summer of 1924. This reduction in the dollar 
volume of foreign trade reflected both a 
smaller physical volume of exports and the 
decline in wholesale prices.! 

The outward movement of gold from the 
United States that started in July, when ex- 
change rates on France and 
Canada reached the gold ex- 
port points, continued at intervals in August. 
Total gold exports for the two months approxi- 
mated $80,000,000, of which $65,000,000 went 
to France, but there were at the same time 
further gold imports from Latin America and 
the Orient amounting to about $40,000,000. 
The loss of gold was without effect on money 


Gold movements 





1 For additional information on recent business conditions see pages 
536 and 542-545. 
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market conditions in the United States, either 
in July or in August, as it was offset in July 
by the inflow of currency from circulation 
and in August by open-market operations of 
the Federal reserve banks. 

To meet the increased demand for reserve- | 
bank credit during August the reserve banks 
purchased $30,000,000 of Gov- 
ernment securities, all of which | 
were bought early in the month, and increased | 
their holdings of acceptances by $30,000,000, | 
while their discounts for member banks showed | 
little change. The growth in acceptance hold- | 
ings reflected in part the fact that, with reserve- | 
bank buying rates for acceptances at 1% per | 
cent, member banks could obtain reserve-bank | 
credit through the bill market at considerably 
less cost than through rediscounting. Official | 
buying rates on acceptances are usually lower 
than the rediscount rates of the reserve banks, 
and in August of this year the differential of | 
five-eighths per cent between the acceptance | 
rate of the New York reserve bank and that 
bank’s rediscount rate, though it was smaller | 
by a quarter of 1 per cent than in the last three 
weeks of August, 1929, was somewhat larger 
than at the same time in 1928 or 1927. The 
volume of dollar acceptances outstanding, 
already relatively large, has been increasing 
in recent weeks, both in response to seasonal 
influences and to the favorable terms upon 
which acceptance credit is now obtainable 
by the borrowing public. At the end of July, | 
the latest date for which figures are available, | 
there were $1,350,000,000 of dollar acceptances | 
outstanding, or about $225,000,000 more than 
at this time last year and about $370,000,000 
more than two years ago. The course of 
acceptance credit outstanding is shown on the 
accompanying chart, which covers the period | 
since the end of 1925 and brings out the fact | 
that it is about this season of the year that the 
seasonal increase in acceptance credit usually 
begins and that this increase, which commonly 
continues until at least the end of the year, 
amounted to more than $300,000,000 in 1927 
and 1928 and to about $600,000,000 in 1929. 
The most rapid growth since 1928 has been in 
the employment of dollar acceptances to 





Acceptances 








finance various products in process of dis- 
tribution abroad. The increase of $45,000,000 
during July, 1930, furthermore, was on account 
of acceptances based on goods stored abroad or 
moving from one foreign country to another. 
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End-of-month figures reported by American Acceptance Council 


This increased use of dollar acceptances abroad 
has reflected 'n part the fact that during recent 
weeks open-market rates on acceptances have 
been slightly lower at New York than at Lon- 
don, Paris, or Amsterdam, and considerably 
lower than at Berlin. It has been partly 
through the acceptance market, therefore, that 
pronounced ease in the American credit situa- 
tion has been a factor of ease in the interna- 
tional credit situation. 


Resignation of Governor Young 


Governor Roy A. Young, of the Federal 
Reserve Board, who had held that office since 
October 4, 1927, resigned at the end of August, 
and on September 2 became governor of the 
Federal Reserve Bank of Boston. 


Changes in Foreign Central Bank Discount Rates 


The following changes have been made since 
the first of August in the discount rates of cen- 
tral banks in foreign countries: 


August 2.—Reserve Bank of Peru, from 8 to 9 per cent. 

August 4.—Central Bank of Chile, from 6 to 7 per 
cent. 

August 18.—Reserve Bank of Peru, from 9 to 8 per cent. 

August 19.—Bank of Danzig, from 4! to 4 per cent. 

August 26.—Bank of Finland, from 6% to 6 per cent. 

September 1.—Reserve Bank of Peru, from 8 to 7 per 
cent. 
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Condition of All Member Banks on June 30, 1930 


Detailed figures of condition of all member 
banks on June 30, including the detailed classifi- 
cation of loans, are given on pages 603-610 of 
this issue of the BuLLETIN, and in greater detail 
by States, cities, and class of bank in Member 
Bank Call Report, No. 48. 





Changes in Discount Rates 


The discount rate on all classes and maturi- 
ties of paper was reduced from 4 to 3's per cent 
at the Federal Reserve Bank of St. Louis, 
effective August 7, at the Federal Reserve Bank 
of San Francisco, August 8, and at the Federal 
Reserve Bank of Kansas City, August 15. 


NATIONAL SUMMARY OF BUSINESS CONDITIONS 


{Compiled August 21 and released for publication August 25] 


Business activity declined further during 
July, and industrial production and factory 
employment reached the lowest levels in recent 


years. Crops were damaged by prolonged 
drought. Wholesale prices declined further 


until early in August, when agricultural prices 
increased. Money rates continued easy. 

Production and employment.—Output of 
factories and mines decreased by about 6 per 
cent during July, according to the board’s index 
of production, which makes allowance for 
seasonal fluctuations. A number of automobile 
factories were closed during part of the month, 
and there was a substantial reduction in output 
of iron and steel, and cotton textiles. Daily 
average production of bituminous coal, lumber, 
and shoes continued small. In the first half of 
August the output of steel showed a further 
slight decrease. Some automobile plants re- 
sumed operations on a limited scale. 

Factory employment and wage payments 
decreased further and at the middle of July 
were at the lowest level since 1922. The reduc- 
tion in number of workers employed was largest 
at steel and automobile plants, car shops and 
foundries, hosiery and cotton mills, and cloth- 
ing factories. There was a seasonal increase in 
employment in the canning, flour, and shoe 
industries. Working forces at bituminous coal 
mines were further reduced, and the Depart- 
ment of Agriculture reported an unusually 
small demand for farm labor. 

Building contracts awarded during July and 
the first half of August were in small volume, 
according to reports by the F. W. Dodge Cor- 
poration. The reduction from June was pri- 
marily on account of smaller awards for public 
works and utility construction. Building in 
other lines continued relatively inactive. 

Feed crops and pasturage have been severely 
damaged by drought, which was not broken 
until the middle of August. The August 1 
crop report of the Department of Agriculture 
indicated a corn crop of 2,212,000,000 bushels, 
the smallest since 1901, and the smallest hay 
crop in 10 years. Food crops were less severely 
affected, with wheat production estimated at 
821,000,000 bushels—15,000,000 bushels larger 





than last year. The cotton crop was estimated 
at 14,362,000 bales, or slightly less than a 
year ago. 

Distribution.—Freight-car loadings have been 
in smaller volume than at the same season of 
any other recent year. Department-store sales 
declined in July to the lowest level since the 
summer of 1924. 

Prices.—The sharp downward movement of 
wholesale prices continued through July, and 
the Bureau of Labor Statistics index fell to a 
level 14 per cent below that of a year ago. The 
most pronounced decreases from June to July 
were in the prices of cattle, beef, wheat, cotton, 
silk, and rubber; and nearly all commodities 
showed some decline. During the first half of 
August prices of grains moved upward, reflect- 
ing the influence of the drought. There have 
also been recent increases in the prices of 
cattle, hogs, silver, and silk, while the prices of 
cotton, copper, iron and steel, and rubber have 
declined further to the lowest levels in recent 
years. 

Bank credit.—Loans and investments of 
reporting member banks in leading cities 
decreased slightly between July 16 and August 
13, largely as a result of a decline of $48,000,000 
in security loans. All other loans showed little 
change, while investments increased further. 

Reserve-bank credit outstanding increased 
by about $60,000,000 during the first three 
weeks of August, reflecting seasonal increase in 
the demand for currency and a decrease of 
about $25,000,000 in the country’s gold stock, 
chiefly on account of gold exports to France. 
The increase in reserve-bank credit was in the 
form of bankers’ acceptances and United 
States Government securities; member-bank 
borrowings showed little change. 

Money rates continued easy. The prevail- 
ing rate on commercial paper was reduced to 
3 per cent around the first of August and re- 
mained at that level during the first three 
weeks of the month. Bond yields continued 
to decline. Discount rates at the Federal 


reserve banks of St. Louis, San Francisco, and 
Kansas City were lowered from 4 to 3% per 
cent during August. 
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FEDERAL RESERVE BANK CREDIT 


—— BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 


[Average of daily figures. 


Reserve bank credit outstanding 


Month or week 7 Other 
Bills dis-| Bills oe reserve 
counted | bought con bank 

securities credit ? 
1929—A pril. a 1, 004 156 165 52 
| RIES PS é 956 | 145 153 49 
‘| RE es eee 978 | 99 179 61 | 
, Se 1, 096 | 75 147 62 
CS ES ere 1, 043 | 124 155 | 54 
REE 969 | 229 165 | 64 
| | ae ees 885 | 337 154 74 
0 eee ee 953 296 315 67 
en eae 803 | 320 446 74 
1930—January...-...-.---- Ssotal 501 | 314 485 | 57 
DOU... «ssundveasee os 378 285 480 38 
OT es ae 274 246 540 | 3 
oS Se eh Se 231 266 530 | 45 
NE i dv nucnntsnine ely curnlen 247 182 529 | 38 
PE rica tia cuckieaencs 251 | 141 571 37 
ee ae 226 154 583 | 40 
August__ 214 153 599 32 
Week ending (Saturday) — | 

Aug. 2 : 213 134 574 29 

4 ee ae 245 | 137 589 34 

Awe. 16..... Ses rene 202 159 607 | 34 

Sia. axbadsebeaeee 199 159 603 | 31 

I TI iinnn cline ation 200 162 602 | 29 | 


1 For explanation see BULLETIN for July, 1929, pp. 432-438. 


In millions of dollars) 


Factors of increase ! 


Facto of decrease ! 
‘» 
| 


Member | 





Treasury . Non- Unex- 

Total = currency Pog om bank | member pended 

nw (ad- lation reserve | deposits, capital 

justed) | balances } funds 

| 
1,377 4, 226 1, 785 4, 679 2, 308 | | 35 366 
1, 303 4, 292 1, 787 4, 684 2, 296 | 32 370 
1,317 4, 311 1,779 4, 687 2, 314 30 376 
1, 380 4, 335 1, 790 4, 764 2, 334 31 376 
1, 376 4, 351 1, 781 4, 777 2, 322 7 382 
1, 427 | 4, 368 1, 766 4, 811 2, 335 28 387 
1, 450 4, 381 1, 785 4,810 2, 386 28 392 
1, 631 4, 374 1,789 4, 845 2, 521 33 395 
1, 643 4, 324 1, 797 4, 943 2, 395 27 399 
1, 357 4, 283 1, 784 4, 652 2, 349 29 394 
1, 181 4,319 1,781 4, 556 | 2, 305 27 393 
1, 095 4, 395 1, 797 4, 533 2, 330 7 397 
1, 072 4, 443 1,781 4, 518 2, 350 2 400 
996 4, 505 1,779 4, 497 2, 356 29 | 398 
1, 000 4, 528 | 1, 775 4, 489 2, 392 27 | 395 
1, 003 4, 532 | 1, 789 4,483 2,417 35 | 389 
998 | 4,496 | 1,787 | 4, 476 2, 392 | 28 | 385 
950 4,513 | 1, 784 4, 433 2, 398 | 30 | 386 
1, 005 | 4,497 | 1, 784 4, 466 2, 402 | 30 | 388 
1, 002 | 4, 492 | 1, 788 4, 470 2, 396 | 29 | 387 
992 4,493 | 1, 788 4,475 2, 386 27 | 385 
993 4,501} 1,791 4,486 | 2, 387 | 26 | 386 
1 | | 


? Includes “‘other securities,’ amounts due from foreign banks, and reserve bank float; for explanation see BULLETIN for July, 1929. 


Back figures.—See Annual Report for 1929 (Tables 1, 2, and 3). 


ANALYSIS OF CHANGES IN MONETARY GOLD STOCK 


{End of month basis. In millions of dollars] 


Increase or decrease (—) during 

















mont 
| Gold 
| stock | 
Month | at end Through Through! Through 
| of {netgold| ear- (domestic 
month Total | import | marking! produc- 
| or opera- tion, 
| | export tions etc.! 
1928— November... ...... 4,128 | —14.0| 6.7 | —25.0 | 4.3 
December. ........ 4, 141 13. 2 | 23.3 | —15.8 | 5.7 
Total (12 mos.) ..|...----. —237.9 | —392.0| 119.6 | 34.5 
1929—January.......-.-- | 4,127{ -144| 47.2| 65.0) 3.4 
February.. Le ldieiotaas | 4,153 26.4 | / fee } 9 
ee 4, 188 34.4 24.8 7.6 | 2.1 
ES, ick dicacoenioe | 4, 260 72.4 23. 1 48. 6 | 0.7 
ae ea. , 301 40.6 23. 6 16.1 0.9 
OPES: 4, 324 23.4 30. 2 —7.5 0.7 
Sere 4, 341 16.3 34.7 —22.0 3.6 
SS ee 4, 360 | 18.9 18. 4 —1.0 1.5 
September__._..... | 4,372 12.1 17.6 —6.6 as 
pte ee 4,386, 14.4 17.5 —4.5 1.4 
November.........; 4,367 | ~—19.2| —23.2 1.0 | 2.3 
December... ...... | 4,284/ —829;) —644/ —22.0 3.5 
Tetel (13 mos.) ..|......2.. 142.4 175.1 —55.4 22.7 
930—January..........-. 8.8 4.0 2.5 2.3 
peuuery........... 4, 355 61.9 60.0 0.0 1.9 
__. | SSE 4, 423 68. 2 55. 5 13.0 —-0.3 
ERR 4, 491 68. 5 65. 7 0.5 2.3 
SRS 4, 517 25.9 23. 5 2.0 0.4 
I Sscnn sipniireus ip eaabie 4, 535 17.6 13.9 2.0 1.7 
 ——- a 4,517; —18.4 | —20.6 —3.0 5.3 
I ae 4,500 | —16.8 21.5 0.0 4.8 








1 For ened a this pom which is derived from preceding col- 
umns, see BULLETIN for December, 1928, p. 831. 
» Preliminary. 





GOLD MOVEMENTS TO AND FROM UNITED STATES 


[In thousands of dollars] 





1930 
August (prelimi-| July J Rtaty 
From or to— nary) | uly anuary-vuly 
Im- Ex- Im- Ex- Im- Ex- 


ports ports | ports ports | ports | ports 











0 RS ee eee eee SP ae) Ree 7 289 
| SE ee ee 35, 307 | 59 30, 002 109 38, 499 
ESSERE PAG ey SI, eee ice 26 156 
|: Ep ES RE EERE LE: RPP Beet RTO aS | ee St eee en 
Netherlands.........!......../........ oS a 
Ee SS eee eT | 1,369 | 12, 52 = | 12, 630 
Central America. --- Se eee je ee | | ae 
eS SOR ie eee i ee 15, 038 | 415 
Argentina e ss 
Brazi].......-. 
. ee 
Colombia 
SS Ee Pees 956 
EEA STARE ess Raaencee |. aa |? aa 
EE GSR ee CER 4 
Uruguay.........--. fl ee 3,000 |___-.. > | see 
~ = and Hong 
es i eeenes 3, 414 15 16, 343 62 

Dutch" East Indies... ..___- oe heen dS 1, 052 50 
DN ost eanin nes BOS lin wccael | ee 114, 346 |__._. - 
EE Es eee Sa See 1, 767 ‘nk 
le FEE EE LETT siete ae  ) ae 
All other countries. 3 8, 632 5 | 6,366 |........| 8 822 91 

Pl naderskce 216,937 | 38,312 | 21,889 | 42,529 254, 087 52, 191 

| | 











1Includes all movements of unreported origin or destination. 
2 At New York—imports, $5,806,000; exports, $35,312,000. Elsewhere— 
imports, $11,131,000; exports, $3,000,000. 
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MEMBER BANK BORROWINGS AT FEDERAL RESERVE BANKS 





{Monthly averages of weekly figures. In millions of dollars] 


Reporting member banks in leading cities | 
: -|Member banks 
Total 1 Other leading cities | outside leading 
ail . ; , cities ! 
Month Total New York City ” 
Total Chicago 


1929 1930 1929 1930 1929 1930 1929 | 1930 1929 1930 1929 1930 


January - ----- Sasatncsssseableggaesn seni 891 462 663 247 | 190 39 473 208 69 > 208 215 
RN icliracdatsmesisntunaes sceiionech Se: Cane 659 174 131 21 528 153 93 1 234 197 
March...---. wenn cen nnn neeeeeneneneeenees 978 247 740 81 166 1 57 80 ot aes 238 166 
APT... ncn n wanna neem enssonoseesssens 991} 225 || 725 71 162 17 563 54 | 46 > 266 154 
MGY......-2.--2---------- 22 ----oneen enone 951| 226|| 661 59 145 11 516 48 | Ct ee 290 167 
Pie 8 cass aie TEE LS ORAS 972 222 670 53 165 5 508 48 ret meets 302 169 
RAIS te RETA AS SEL 1, 100 218 801 53 cy, | eee 482 53 47 | 2 299 165 
August.......-.-- dacunckasieiaeual Rees 1,013 {| 196 717 43 196 4 52] 39 39 1 206 153 
September.............-.---.-------------- | | ee | 0°) See | at | ae 
October._.------ igi Unk aedekaukoeee a Oo co | eee _ | eee . rare 
NN Be se neaoneel | | ae jae a Yt EN ee / | Sais 
i iis os on 5S oeviscdawabueenenen FOP EL sieacse | re a CP bicwamcen et Aacmenweins , + ae 
| i 


1 Includes (in small amounts) discounts by Federal reserve banks for nonmembers: (1) Bills discounted for intermediate credit banks and (2) 
notes secured by adjusted-service certificates discounted for nonmember banks. 


FEDERAL RESERVE BANK RATES | OPEN-MARKET RATES 


DISCOUNT_RATES } RATES IN NEW YORK CITY 


| Rates on all classes and maturities of eligible paper] 4 Rae —— : = 


Prevailing rate on— | Averagerate| Average yield 








on— on— 
Rate in Date on re See Fee : 
Federal] reserve bank effect on | estab- I ae 
Sept. 1 lished : | Callloans! | y.g. 
eima | Prime | Treas- 
Month or week Prime | janx. TY ary 
com- ire? | rime | Bit daiete 
Ms cars Sos dh acvewgeibecateass 3 | July 3] 314 mercial omen loans, | — | a 
New York --- Re ee eee ne 214| June 20 3 paper, | ances Pe Re- | certifi- bonds! 
. ; : : 4to6 on” | days? | New att Dip ve 
Philadelphia - ----.....--- ieee ee aiinee 314| July 3 4 months| .2 newal| cates, 
a1 - “| days | 3 to6 
NR en nidcs ac scdscnncecnsunctapies 3%) June 7 4 Lneuaie 
IN sia cb sadtedaacdessh anus 344| July 18 4 
SI cictsinn cena cew a sleewidire Eaetaet 3%/ July 12 4 
COMED. 5 c6c0s- fuxcucdwicawdite memes 344} June 21 | 4 1929 | 
St. Louis. -----.----------------------- 3}| Aug. @ 4 | August......... 6-64 5M4| 834-9 | 8.15 8.23) 470) 3.72 
Minneapolis. ---.....---.-.----------- 4 | Apr. 15 432 | September... _-- 6% 514) 8%4-9 | 8.62 8.50) 44.58) 3.7 
Kansas City.-.-.-.--------------------- 334) Aug. 15 4 | October.......-- 6% 5417 -9 6 10 6.43 | 4.37| 3.67 
Dallas_--..--------------- waenanenne- 4 | Apr. 8 4% | November...... 514-614| 334-454 44-6 | 5.40) 5.44| 3.47| 3.45 
San Francisco. ---. wn 22-222 eran eee 3}9) Aug. 8 * | December----- 5 | 334-4 | 434-5 14.88) 4.83] 43.03 3.46 
| 
1930 
BUYING RATES ON ACCEPTANCES |: January -.-....--.- 434-5 34 | 434-5 | 4.31 4.64) 3. se a 51 
| February.......| 4346-5 | 34-374, 44-5 | 4.28 4.32/ 3.36) 3.50 
[Buying rates at the Federal Reserve Bank of New York] | March........-- 334-434) 214-334! 334-434] 3.56) 3.69) 42.95) 3.40 
| April_....-..-..| 344 | 26-3 |4 44/379 4.00) 3.00|/ 3.46 
_ | May.....-...---| 34 296-254] 34-3%4| 3.05 3.12} 241) 3.41 
Rate in Date "= J 314-334| 174-234] 24-344] 2.60 2.62] 41.89| 3.37 
, . flac - Previous | /UNC-..-----.---| 54-074) 178 72-074) & Ds . se 
en Get | waa | Om . | R-......... 3 -3% 14) 4-8 | 218) 220) 188) B97 
| August , 3 17%4| 246-2%4| 2.22) 2.21| 1.53) 3.37 
| Weeke ding— | 
Of, ae eee 1% June 30 9 Aug. 2 3-3%4 1%) 234-234) 2.00 2.09 | 1 | 3. 37 
16-30 days...........--- Tae ahd 1%|_..do....- 2 Aug. 9...-.- 3 174| 244-2%4| 2.23 | 2.20 1. 55 3.37 
_ "aT eee ene a 174 _..do.... 2 Aug. 16 3 178| 244) 2. 49 2. 40 | 1. 53 3. 37 
Ee ee eee 174 July 21 2 Aug. 23 $ 1% 24-2%| 2.20, 2.30) 1.50 3. 38 
61-75 days..........-. URE: 2 174|...do....- 2 Aug. 30 3 174] 234-2%4| 200 200) 1.48) 3.38 
| EE RR 2 June 30 4%} ts | sess 
» 21 0 91 
Presa nnnnnna>-nann-nnneen- ee - = oe | 1 Stock exchange call loans; new and renewal rates. 
678)\---G0..«- 2% 


91. , 
12-108 Gays......----..-------- 2 Stock exchange 90-day time loans. 


33 issues—334, 3%, 4 per cent; yields calculated on basis of last redemp- 
Note.—Rates on prime bankers’ acceptances. Higher rates may be | tion dates—1947, 1956, and 1954. 
charged for other classes of bills. | 4 Change of issues on which yield is computed. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


WEIGHTED AVERAGES 











. Eight other northern and Twenty-seven southern and 
New York City | eastern cities western cities 


Month 
1929 1930 1927 1928 1929 1930 


5. 87 72 


71 


5. 94 


_ 
to 


January 
February 


SSUSRE 


GA NON OVD D 
-_to 


OO 


AEE AAR Re ere eee ee as. 
September 

Co ic cpa tbat cbeaeiinins dueiamacuee 
SS eR ey ere 
TEES ES ae REE 


GUN NO Se a oe 

tn Gs Ge en 6 1 e 

al al ala sal al ll dl ol 
em cm Or Or Or Or 

PY OH OH ON OF EN OF OH OH DH OH 

EDN ON ON OH OH GH OH OH OH EH EN 


SESS SP SH SN SEN SH SN ONS 
¢ 1 
S* 8 OY OF SO Ge Se ee ee 


63 


Note.— Figures relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given 
on preceding page). _ All averages are based on rates reported for three types of customer loans—commercial loans, and demand and time loans 
on securities. The method of computing the averages takes into account (a) the relative importance of each of these three types of loans and (6) 
the relative importance of each reporting bank, as measured by total loans. In the two group averages the average rate for each city included is 
weighted according to the importance of that city in the group, as measured by the loans of all banks. 





PREVAILING QUOTATIONS 


Loans secured by prime stock- | Loans secured by warehouse 


exchange collateral receipts Interbank loans 


Prime commercial loans 


Federal reserve 
bank or branch city | | 
June, | July, August, June, July, August, June, July, August, June, July, August, 
1930 | 1930 1930 1930 1930 1930 1930 1930 1930 1930 1930 








New York City--_-- | 4 44-5 o-§ 416-5 416-5 116 4-44) 4 +4% 
} 


Northern and East- 
ern Citi 


f ) f 9 6 6 

Philadelphia 5 34 co 5 | 5 -6 
Pittsburgh _-_- j f 5% 5% 6 
Cleveland j f | 5 6 
6 -7 


6 | 
416-514) 5 | f -5% 


Southern and West-: 
ern Cities 








Richmond 6-! f 5 -! kangkowe’s 5 -5% 
Baltimore ; 4-54 | 44-56 ol : ; 5 6 
Charlotte j ; . i : : 








Minneapolis - ----.--| f -! 544-6 
Helena | 8 
Kansas City 54-6 
6 


ae 
* 
& 


J 





8 
6 -6% 
6 -7 | 
6 -8 | 

6 | 5 | 6 
6 -7 | 7 | 6 
San Francisco. . one] 6 | 544} 
Los Angeles. -_._...- 5 6 5 6 -6%) 6 -64) 644-7 
Portland 5 6-6 6 | 6 -6%) 6 -7 
Salt Lake City. ..-- 5 } 6 | 6 | 6 | 6 
Se | i 5 j 6 -6% 6 -64) 6 -644) 64-7 
Spokane..........-- 5 i j 64-7 64-7 | 64-7 7 

} | 


statin Dhak anee t 


| 
| 
| 
| 
| 




















NoTE.—Rates shown are those at which the bulk of the loans of each class were made by representative banks during week ending 15th of 
month. Rates from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities. 


r Revised. 
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MEMBER BANK CREDIT 


REPORTING MEMBER BANKS 
Monthly data are averages of weekly figures] 


[In millions of dollars. 
—s | 
} Loans and investments 


BROKERS’ LOANS 
REPORTED BY THE NEW YORK STOCK EXCHANGE 


{Net borrowings on demand and on time. In millions of dollars] 





From New 
York banks 


From private 
banks, brokers, 














| oe a B or- 
| , row- 
| Loans Due ings 
In- banks “4 
Total | On se-| vest- am F.R. 
| | Tot: “<| All ments banks 
| Total curi- | he 
| <i nee 
- | ee 
BY MONTHS 
Total: | 

192¥—A pril......... 22, 388|| 16,464 7,392; 9,073) 5,924) 2, 709 725 
(| eee 22, 113|| 16,277, 7,218) 9,059| 5,836) 2,545 661 
eee 22, 231|| 16,480 7,332) 9,149) 5,751) 2,532, 670 
} Ee: 22, 479)| 16,950 7,716) 9, 234) 5,529) 2,738; 801 
August_.-.... 22, 465|| 16, 969 7, 578 9, 390) 5,496) 2,604; 717 
September. .., 22,646} 17,197 7, 654) 9, 543) 5,449) 2,718| 706 
October _-_-_--- 23, 124) 17,706 8, 098) 9, 608) 5, 418 2, 914 634 
November... 23, 663)| 18,041 8, 249) 9, 792| 5,623 3,008) 655 
December... 23,012 17,444 7, 968) 9,476] 5,567, 2.886 490 

1930—January -.._-- 22, 368) 16,821, 7, 794! 9, 027) 5, 548) 2, 828 247 
February... -- 22, 083'| 16,542 7,671) 8,871) 5,541) 2,818 174 
March 7, 964) 8 7 5, 607, 2, 898) 81 
ng hadiinesinn. | 5, 756) 2, 940! 71 

a 837) 2, 870) 59 
[eee 77| 3, 063) 53 
, | ee | 8, 3, 404! 53 
August __- 23, 128|| 16, 838)! 8,375) 8, 462] 6,291) 3,334 43 

New York City: 

1929—April......... 7, 297|| 5,487) 2, 729) 2, 708 1,859) 874 162 
: eee 7,182} 5,344 2,653) 2,691) 1,838} 817) 145 
od 7,281} 5,468) 2,749) 2,719 1,812) 796 165 
7 ee 7,496| 5,804| 3,045) 2,758 1,692 935 319 
August _...... 7,407|| 5,688) 2,845) 2,843) 1,720) 827 196 
September 7,507|| 5,803} 2,892) 2,911) 1,704) 887) 166 
October ____-- 7, 837|| 6,108} 3,191) 2,916) 1,729) 1,023 7 
November 8, 349|| 6,380 3,340) 3,040) 1,969) 1,132) 60 
December - 8,001|} 6,021) 3,112) 2,909) 1,981 980 80 

1930—January~.___- 7, 664|| 5,705! 2,945) 2,760) 1,959) 931 39 
February... -- 7,493] 5,584} 2,909] 2,675) 1,909) 902) 21 
March... _... 7, 649|} 5,7 3, 115) 2, 605) 1, 929 952 1 
[ eee 7,829)| 5, 868 3, 383, 2,485 1, 961 982 17 
i ae 7,852)| 5,878) 3,459) 2,418 1,974) 931 ll 
CS 8,117|| 6,099! 3,701 2,398 2,019) 1,009 5 
[Sr 8, 078 984 3 2,426 2,094) 1, 100)...._- 
August - 8, 097|| 6,004) 3,588) 2,416 2,093 999 4 

Other leading cities: 

1929—A pril......... 5,092)| 11,027| 4,663) 6,364 4,065) 1, 835 563 
| ae 14, 931|| 10,933 | 4,565) 6,368 3,998) 1,728) 516 
Re 14, 950!| 11,012) 4, 582) 6,430) 3,938) 1,736) 505 
hee 14, 983|| 11, 146 4, 670| 6,476 3,837, 1,803 482 
August _.__... 15, 058)| 11,281} 4,734) 6,547) 3,776) 1,777; 521 
September___. 15, 139|| 11, 394 4; 762 6,632 3,745 1,830, 540 
October - __... 15, 288|| 11,598! 4,906] 6,692 3,690) 1,891) 561 
November_...| 15, 314|| 11,661| 4,909) 6,752 3,654) 1,875, 594 
December ....; 15, 011)| 11,424) 4,856) 6,568 3,587 1,906) 410 

1930—January.._...| 14,705)| 11,115| 4,849) 6,267 3,589 1,897) 208 
February. .._- 14, 590!) 10,958 4,762) 6,196) 3,632 1,916 152 
March.._.... 14, 703); 11,026) 4,850) 6,176 3,677 1,946) 80 
, 14, 828), 11,033} 4,888) 6,146, 3,795 1,959) 54 

a 14,810} 10,948| 4,853) 6,095) 3,862 1,939) 48 
eee , 907) 10, 949 | , 866) 6,082 3,958 2,054 48 
Pectin cesine 15, 023), 10,922|| 4,851| 6,071 4,101 2,304 53 
August .......) 15,031, 10,834|) 4,787) 6,046 4,198 2, 336 39 

| 
BY WEEKS | | 
Total: 

1930—July 30... ...- | 23, 236| 16,945), 8, 416) 8,529, 6,291 3,365, 35 
August 6.__..| 23, 163] 16, 906|| 8,434) 8,472) 6,257 3, 382 51 
August 13. __.| 23, 092), 16, 857|| 8,376) 8, 481) 6,235 3,362) 38 
August 20__ 23, 136|| 16, 795)| 8, 315) 8, 480! 6,340 3, 291 44 
August 27____| 23,122) 16, 793|| 8,377) 8,416) 6,329 3,302 40 

New York City: | 

1630—July 30...-..-- . 6, 050)! 3,586) 2,464) 2,152 1,072...... 
August 6___ 8, 137] 6, 036) 3, 632) 2,404) 2,099 1,034) = 15 
August 13__ 8, 068|| 6,002!| 3,585) 2,417) 2,066) 1, 004).._-_- 
August 20___.| 8,076) 5, 968] 3, 527| 2,441) 2,108) 976). 
August 27__-_| 8,108) 6,010)! 3, oes) 2, 402} 2,098)  980|_..___ 

Other leading cities: | | | 

1930—July 30......-., 15, 034)| 10,895) 4,830) 6,065) 4, 139 2, 293 35 
August 6___-- 15, 026|| 10,869|| 4,802) 6,068) 4,158) 2,347 36 
August 13....| 15,024|| 10,855|| 42 791| 6, 064] 4,169) 2.358) 38 
August 20__..| 15,060] 10,828]! 4, 788| 6,039) 4, 232) 2,316 44 
August 27. -.-| 7 10, 783}| 4, 768) 6,014) 4,232, 2,322 40 

| U ! | 








| 
| 








Total , ; 

and trust com- | foreign banking 

End of month panies agencies, etc. 

1929 1930 1929 1930 1929 1930 
pS EE ae 6, 735 3, 985 5, 664 3, 368 1,071 616 
February........... 6, 679 4, 168 5,619 | 3,529 1, 060 639 
a 6, 804 4, 656 5,713 | 4,026 1,091 631 
VO Se 6, 775 5, 063 5,580, 4,409 1, 194 654 
a cs ad 6, 665 4, 748 5, 482 4, 139 1, 183 609 
MN Sits doa hase wore 7, 071 3, 728 5,797 | 3,201 1, 275 527 
(Ree 7, 474 3, 689 6,154 | 3,227 1, 320 462 
pO STE NES 7, 882 | 13,599 6,492 | 3,109 1,390 496 
September-__-__---_- | See i 4 een x |) ae 
October... .-- <i | SE Geawawkwn - ) =a (| 
November. ...--...- = Gf See 3, 482 j.......- | 
December. -.....-.-- S| eee te | Se 


1 Call loans, $2,913,000,000; time loans, $686,000,000. 
MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 


~ millions of dollars. Monthly data are averages of weekly nants 


For banks 
’ . In | Outside For 
Month or date Total _— New | New others 
York | York 
City! | City? 
1929—June._ = 5, 383 2, 443 895 | 1, 548 2, 940 
DE eee 5, 841 2, 849 1, 198 1, 651 2, 992 
pees 6, 069 2,778 993 1, 786 3, 290 
September-._----- 6, 540 2, 898 1,048; 1,850 3, 642 
October _ —— 6, 498 2, 896 1,257; 1,639 3, 602 
November------- 4, 023 1, 869 1, 090 779 2, 154 
December 3, 391 1, 601 888 713 1,790 
1930—January - ..-.-.-.-- 3, 351 1, 706 M44 862 1, 644 
February-------- 3, 459 1, 913 942 971 1, 546 
EE 3, 741 2’ 310 1, 210 | 1, 100 1, 430 
CO Se 4,115 2, 740 1, 557 | 1, 183 1, 376 
se 4, 030 2, 727 1, 665 1, 062 1, 302 
pe 3, 825 2, 748 1, 831 | 917 1,078 
July $3,224 || 2,378 1,631 | 747 $465 
August 6_. , 3,214 2,413 1,719 | 694 801 
August 13- 3, 155 2,351 1,646 | 705 804 
August 20 3, 128 2,321 1, 607 | 714 807 
August 27 3, 102 2, 320 1, 665 | 655 782 





1Ww Weekly reporting aaiiiies banks in New York City. 

2 Member and nonmember.banks outside New York City (domestic 
banks only); includes unknown amount for customers of these banks, 

3 Call loans, $2,607,000,000; time loans, $617,000,000. 


ACCEPTANCES AND COMMERCIAL PAPER 


{In millions of dollars} 





Bankers’ acceptances out- | Commercial paper out- 





standin standin 

End of month . | ad d 

1927 | 1928 | 1929 | 1930 | 1927 1928 | 1929 | 1930 
January.......- 774 | 1,058 | 1,279 | 1,693 | 551  577| 407| 404 
February - -- .-- 785 | 1,056 1, 1,624 | 577| 567| 411| 457 
March. .......- 809 | 1,085 1,205 | 1,539} 606, 570, 387| 529 
yo ees: 811 | 1,071 1,111 | 1,414| 599 571| 351| 553 
|__ aes 775 | 1,041 1,107 | 1,382} 582| 541, 304) 541 
ae 751 | 1,026 | 1,113 | 1,305| 579| 503) 274| 527 
July.....---.--| 741| 978 1,127/ 1,350| 569| 483| 265; 525 
August. ......- 782| 962/ 1,201 |....... 501 | 458} 267 |...... 
September - - .-- | 864] 1,004 | 1,272 |-...... 600 | 430 265 | se 
October... ---- | 975 | 1,123 | 1,541 |....... 611) 427| 285 |...... 
‘November. . . .- | 1,029 | 1,200 | 1,658 |....... 603 | 421/ 316 |-..... 
December... -- | 1,081 1, 284 | 1,732 |....... 555 | 383 aa nein 

! ! 








Figures for acceptances as compiled by American Acceptance Council; 
for commercial paper as reported by about 25 dealers. 
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SECURITY PRICES, SECURITY ISSUES, AND BUILDING CONTRACTS 


SECURITY PRICES 
_ [index numbers of Standard Statistics Co. _ Monthly data are averages of wee ekly figure S| 











| Common stocks (1926=100) 





















































Pre- | | Selected groups ot industrial issues 
Month or date Bonds! ferred | ; ne aes ae ie PS 7 ee 
; stocks? Total [adus-| Rail- | Public Build-| Cop- | Elec- ‘Ma- 
trial | road | utility Auto-| ing |Chain|Chem- per | trical hin: | oi Steel Tex- 
mobile|equip-| store | ical and | equip- ov | th tile 
ment | brass | ment | y 
ie ee ee Te | | ie, Serene : - ae Ses a 
Number of issues. ---..--- 60 | 20 404 | 337 33 | 34 13 | 13 17 | 9 9 | 4 10 | 16 | 10 30 
! | 
eS |, ae ea 95.2 | 127.0 | 207 |; 203 160 | 273 241 | 169 | 148 315 281 | 360 172 149 212 120 
a 95.0] 126.3 | 218 210 165 | 304 241 | 165 149 320 289} 405 | 177 158 238 118 
September_...------, 94.8 | 126.8 | 225 216; 168! 321 241} 172; 155 238 294 | 399 191 | 167 | 244 | 114 
Ooteber....cconeccus] B11 TS | Be 194, 157 277 196 | 152 | 139 305 259 | 345 172; 161); 217 | 103 
November-..-.---.. {| 95.7 | 123.9) 151 145} 1385) 195 134 | 114 104, 214 204 | 227 135 | 131 169 78 
December. ...------ 96.5 | 126.4 | 154 147; 136; 201 134; 113 106 228 196 | 241 143 | 132 170 | 77 
1930—January -....-.----- | 96.5 | 126.5 156 149 137 209 135 | 117} 102; 240 193 | 265 146 129 177 78 
Pemesry ......<..«- | 96.4 | 126.9 | 166 156 143 | 231 145 | 25 | 100 254 193 | 307 154 128 188 85 
ass | 97.8 | 127.8 | 17 163 143 |; 242 155 | 125 100 266 193 | 323); 161 | 141 192 85 
SOIIIEL i: nsiictaiatahminnaneidl | 97.9} 128.2 181 171 142 264 | 162 | 127 | 101 282 174 | 359 173 156 196 83 
DD csscnehnamcat 97.9 | 127.6 171 160 136 250| 152! 116 | 97 | 257 151 237 | 170 148 174 77 
eae | 98.2 | 126.8 | 153 143 125 224 | 134 | 100 | 90 |} 223 135| 2900; 152; 133 161 69 
‘Ee ee * | 98.7 125.9 149 140 124 215 132 98 | 89 217 129 | 277 155 | 133 | 159 67 
BOG. onic ccncune] TRS) TS | 145 139 121 213 134 | 97 90 | 219 121 278 | 152 | 130 | 160 66 
PO a See a 126.2| 151 42 «123 215} 130] 98 92/ 221; 130} 280] 154; 134] 163 68 
Aug. 13.-_-....-----| 99.4] 1263) 143, 135 120; 205; 131] 94/ 87! 206) 123) 265; 149) 129] 155 65 
eee = 99. 7 126.8 147 138 121 214 133 | 97 90 | 221 117| 280 | 153 | 129 | 161 65 
DT cnccciviancael 100. 0 | 126.8 149 140 122 217 134 | 100 92 230 115 287 | 154 126 163 66 
z | | | | 
1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 220 bigh-grade industrials; average price. 
DOMESTIC CAPITAL ISSUES FOREIGN CAPITAL ISSUES 
ane millions of dollars. Source: Commercial and Financial aendunabi {In millions of cancun 
{ J anuary-J uly | January-July 
July, 1930 | ! July, 1930 
| 1930 1929 | 1930 1929 
Class of issue sn : Class of issue ee | Z 
| Re- | Re- Re- | Gov- Cor- Gov- | Cor- _Gov-)| Cor- 
| New fund-| New | fund-| New  fund- ern- | po- | erm- | po- | ern- | po- 
ing ing ing ment | rate ment | rate |ment) rate 
| : pectin < aaktt Szan ‘pha ment 
Ws cntinndincent | 474.7 | 28.8 | 4,561.0 | 296.7 | 5,648.9 , 919.5 WHS cachshvcenckesaee 55.1 | 20.1 | 632.7 | 299.1 |209.8 | 374.8 
Corporate issues._-.....| 367.2 | 26.5 | 8, 688. 4 | 282,7 | 4,919.9 | 011.3 | New issues..................- 55.1 | 20.1! 547.4 | 299. 1 194. 3 359. 4 
Bonds and notes— | SRA ae 32. : oe 131.3 | 36.6 | 84.1 56.9 
Long-term......| 241.1 | 21.2 | 2,051.7 | 211.7 | 1,299.8 | 389.9 Canada and Newfound- 
Short-term_....- | 56.7) 63) 346. 4 57. 6 121.1 43.0 | REE AEE eee led 6.8 | 21.1 | 102.3) 53.9 | €3.3 91.4 
Stocks _ haben = fe | 1,290.3 13.4 | 3,499.0 | 478.4 Latin America........--- 8 ae 147.1 17.6 | 44.9 3.5 
Farm-loan issues--------| pS Saee WN Piecin< aplatens Samat vetaiibe U.S. insular possessions..-! - ee | ee |} 290 7.8 
Municipal issues... --_- | 107.5 | 2.3 842. 1 14.0 729.0 8.2 Mipceneneees......2--....|.....<.| 8&0! 87.3) 10RD |.... 159. 8 
Total new and re- | ~——~~~~"~ | Refunding issues...........-- mia Rae hs ape 1} 15.6{ 15.5 
Minding.......... | 503. 5 | 4, 857.6 6, 568. 4 | Total Government and |—— eee | 
| | corporate...........- 34.2 931.8 | 584.6 
| ; | | ey 
BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
{Value of contracts in millions of dollars} 
Total Residential | Industrial Commercial | Public id vorks and Educational All other 
‘ | public utilities ‘ 
1929 | 1930 1929 1930 1929 1930 1929 1930 1929 1900 1929 1930 1930 1930 
Oe oe 410.0 | 324.0 138.1 | 66.6| 63.1 38.3 100. 4 54.1 66.5 112.1 17.7 19.0 24.1 34.0 
OS eee 361.3 | 317.1 129.5 | 74.8 56. 1 33. 5 68.3 72.9 57.6 85.8 22.6 ¢21.2 27.3 © 23.5 
| 5 TEE SA 484.8 456.1 197 2 101.5 | 55.8 74.3 75. 6 77.0 | 71.5 105. 3 37.5 35. 4 47.2 62.6 
eee 642.1 | * 482.9 256.8 | 123.1; 68.2 38.1 78 0 73. 2 152.1 149.7 29.9, °35 2 57.1 * 63.5 
PR aijeras aig oe umaeengenel 587.8 | 457.4 192.0 116.6 | 80.8 54.6 86.5 73.3 139. 4 134. 9 38. 2 36.9 50. 9 41.1 
IIE TS codh-cienssahais saeerckkc hiss | §45.9 600. 6 189.8 96.8 70.0 93. 6 80.9 59.1 120.8 251.9 43.4 48.9 40.9 50. 2 
UE el nites ...| 652.4 | 367.5 199.9 84.3 | 66.6 35. 2 91.3 46.9 — 194. 5 114.9 48.0 42.7 | 52.0 43.5 
Year to date. _____|3, 684. 2 |3,005.5 | 1,303.3 | 663.7 | 460.7 367.6) 580.9 456.6 802. 5 254.6 | 237.3 |” 239.3 | 299.6 | * 323.8 
RE RE ae ge 53 BORE feceu cece ie. |, Jee mew |i cduwces EE dascacace (Lee DE fencaecks 
Ee 1 Ge® lacewtoes Re fe sc'seaast a 5 eg a | eee EEN leawiecec! Oe laaccsvcas 
| RE Rc, (32 SORT lacnesas -| _. a eee eg eee A, as ecuae ce a Je m2, ee 
eee £8 FS ixdsnsnce BE Wecduss ot WEED Istnaeooes 72.4 ce oe — * | oe 
December... ....-------- ee 2 eee Ce | WALT oo Asine yp ee St zs See | i re 








Figures for building contracts ; awarded a are re for 37 States east of the Rocky “Mountains, as s reported by the. F Ww. “Dodge ‘Corporation. 
¢ Corrected. r Revised. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND PRICES 


{Index numbers; 1923-1925 average=100. The terms “adjusted” and “unadjusted” refer to adjustment for seasonal variations] 








| 


| Industrial production * | Buila wae Freight car loadings * — 
ania eccamyaer SEe  Sgaee Ane ling con-, tory a 

| tracts | em- | muy 

} |award- ploy- | bm Merchandise in 

Yearand month | Total Manufactures Minerals ed ment Total less-than-car- 
| load lots All Farm 
com- 
Temes anceaaeee! Gaeaet nee onmeon are emer rtal sige t maces! (hacaepbera amare Wineacaciiet ‘Sareaaiaraat raceme Ineieliaios  maines — mod-, Prod- 
ucts 


| ) mined 
| Unad-| Ad- | Unad-| Ad- Unad-| Ad- | Unad- Unad-| Unad-| Unad-| Ad- Unad-, Ad-_ ities 
| justed | justed | justed | justed justed justed | justed justed justed | justed | justed justed justed 























ae ae eee 64 107 98 i Seen! See ese 139 158 
4 ema | es ae 63 108 118 eee | ew 154) 151 
ol SSS | | | oes 57 82 7! i Sees . | aes 98 88 
NS | eee : | y ee 81 90 81 | 86 asus | ae 97 04 
|) | |} 201 }-....... |) eee 84 104 Wl MPEL....... Se 101 99 
| es o4 96 95 96 | 96 | | CS 98 100 
104 |..---.~- 105 99 12 100 oe). Bh... | Se 104 110 
| Ree 108 108 |. 130 101 104 | | | eee | ee 100 100 
tae | 106 107 - 128 | Mer Mein... | Rs 95 ¥9 
pea ae: | | ees 106 135 7 102 |) ae Wicca SS 106 
1) es ae ' ) pee P| ee 117 100 a) When |_| Ree 97 105 
| | 
| | 
110 107 111 108 | 98 104 146 103 107 | 99; 104 107 106 100 102 
108 107} 110 107 96 108 139 102 105 | 98 | 107 107 106 | 100 103 
107 106; 108 106 103 104; 134 101 104| 106 107 108 105 101 102 
106 108 | 106 108 109 106 133 101 104} 110 109 108 107, 101 101 
103 107! 102 107 110 107; 126 99 99; 111 108 106 106 100 99 
PS SS aes 109 110! 108 111 115 109; 148 101; 104 113 108 107 106; 99 97 
September-._....-.--- | 113 112; 112 112 119 110; = 137 103 | 105 122 109 112 107. 100 99 
ees 114 lll | 112 lll 124 114 =126 103 | 108 123 109 112 107 99 g8 
November..-..------- 110 108 | 108 106 123; 118| 119 101 105 113 109 110 108 98 95 
December. ..........- 101; 105 99 103 113 119; 131 100 104 | 98 107 103 108 98 95 
| | | 
1927 
De ee | 105} 106 | 104 105 112; 116} 94 98 | 99 97 105 100 108 97 97 
February............. | i 108} 110 107 113 117 | 96 100; 105 100 109 104 109 96 95 
et eee 113 lll} 6113 110 111; 118} 151 100 106 102 108 + 108 107 95+ 94 
/ Saas 110 109; 112 109 9/| 107| 147 100; 105 100 108 108 107 04 o4 
. ees 112}; Ul} 113 111 108 109 135 99 | 104 105 106 106 104 94 96 
Eee 107 | 108| 107 109 108| 105}; 154 99| 102 106 104 105 104 94 7 
| ae 102} 106| 102 107 103; 100) 130 98 99; 104 101 104 104 94 98 
ME icikidcbitonws 105 107 | 104 107 111 106} 135) 99 102} 109 104 105 104 95 102 
September.......-.--- 107 105 | 106 105 lll 104; 127 101 102; 116 104 110 104 97 106 
CIES gikcdenctin wane 105; 103| 104 102 112; 105] 137 99 103 | 114 101 109 105 | 97 105 
November..---.------ 101 99 100 99 105 101; 114 97 98 101 97! 106 104| 97 104 
December. ----------- 96; 100) 95 99 97| 103) 116 95 | 99 88 95 ys 103 97 104 
| | | } 
105; 106; 106 106 100 103 | 104 94 96 | 92 100 98 106 | 96 106 
1l1| 109; 114 110 gy 103; 113 96/ 101) 94 102 101 105 96 105 
112; 110 115 111 98 | 103 144 97 103 7 102 105 104 9 104 
110 109; 113 110 94 105 157 | 96; 100) 96 104 105 104 97 s 
110; 109! Ill 109 104 105 163 96; 101| 104 105 106 104 99 Le 
108 | 109 109 111 104/ 101; 158 96| 101 103 102 105 103 98 107 
105 110 106 111 103 101 142 96 | 98 105 102 104 104 98 107 
110| 112 110 113 111 105 126 98 | 103 109 104 104 103 99 107 
116; = 114 116 116 115 107; 143} 100; 104 119 106 109 104 100 109 
aes 118; 115 117 115 123 114 145 100 107 119 106 109 105-98 104 
November..-.-------- 115 | 113 115 113 117| 113 115 99; 104 108 104 106 104 97 102 
December. -.-...------- 108} 113 109 114 106; 112 105 98 104 95 103 100 105 7 104 
1929 | 
ps ne ‘ V6) wi. we 117 114; 118! 100 97 101 95 104 97 105 | 97 106 
February.-..---------- 120/ 117} 120 116 116 120 | 88 100 108 99 107 101 105 | 97 105 
| * ees 121; 118; 125 120 101 107; 118 101 111 98 103 106 105s «98 107 
| eee | im; if 123 104; 115) 156 102 111 102 111 107 106; 97' 105 
TT aga canennade 125) 124) 127 125 116 116 143 102 | lll! 110 lll 108 108 («96 102 
Peis Lenckinenasen 125| 127] 126 129 116; 113 133 101 109 109 108 105 104 96 103 
|. SS eae 119; 124! 119 126 118; 114; 159 101 | 105 111 108 105 105| 98 108 
pS Saas 121 | 123 121 125 121; 115| 119 102; 109 114 109 106 105 | 98 107 
September...._..-.--- 123 | 122 122 122 127; 118} 108 103} 111 121 108 110 105 | 98 107 
eS 120) 117 119 117 127; Us| 109! 102 110 118 104 109| 105; 96 104 
November..-...------ 108 | 106 107 105 1144) 110 | 95 9g | 102| 102 99 106} 104 94 101 
December-.--.-.-.----- 95 | 99 92 96 110; =116 | 77 95 | 99 90 97 96; 4101 94 102 
1930 | | 
5 103 | 104 102 102 107; 112 79 93 | 94 | 89 97 94 | 102; 93 101 
February....--------- 109 107 110, * 106 104| 109) 77 | 93 | 97 92 99 98} 102; 92 ys 
Be biainndinnca 106 104; 109 105 al 9; til 93 98 | 90 95 101; 100, 91 OA 
SE iicdananctaane 107 106 110 107 93 104 118 92 | 97 | 93 101 101; 100/ 91 96 
See ms 105; 104| 106 104) 102 103 111 90 | 94 | 97 98 101 | 99 = «89 93 
i aixind aasccinstinene 100 100 | 99 101 103 | 100 146 88 | 90 | 95 4 98 | 97 87 89 
PU a iteaace sn san onnae > 91 794; »89 2793 9100, #997 39 85 | $2 | 95 92 4 94, 34 83 
| | | | | | ! 





* Average per working-day, except for annual indexes. 
t Wholesale price index of Bureau of Labor Statistics; 1926=100. Index numbers for all major groups of commodities ure given on p. 567. 
» Preliminary. * Revised. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


[Index numbers of the Federal Reserve Board. Adjusted for seasonal variations. 


1923-1925 average = 100] 















































1929 | 1930 
Industry pans ; : ; 
| May | June | July | Aug. | Sept. Oct. | Nov. | Dec. | Jan. | Feb. | Mar. Apr. May June’ July 
| | 
MANUFACTURES | 
i ef en 145 | 155 152 143 140 124 100 | 90 | 99 119 113 114 111 110 93 
SS See | 126) 127 131 128 122 118 107 | 95 | 94 101 102; 102 104 101 91 
ERI 5 ndccbenedbokon 147; 158 154 144 142 125 100 | 90; 100 120 114; 115 112 111 93 
jj . 3 | eee } 121 121 118 120 116 118 108 96 | 103 | 99 98 96 90 84 84 
Cotton consumption. ---..---- | 125} 122 119 119 115 117 104 90; 102 94 94 100 91 85 82 
' Ta ey ee 102 101 97 | 101 98 101 89 77 | 78 | 76 71 72 70 71 69 
Consumption.-...-.-.--- 109 | 107 109 114 106 109 94 80 | 85 81 77 80 74 78 80 
Machinery activity !__--- 92 93 85 | 86 89 91 82 74 72 | 73 65 62 69 | 73 65 
Carpet,rugloomactivity!_| 98 95 83 90 90 96 88 75 | 69 70 66 66 60 49 43 
_ ee ee | 138; 149 146 150 148 148 145 140 | 141 | 145 150 | 125 117 100 113 
Deliveries 142 160 156 161 158 158 153 148 | 145 149 155 123 121 99 120 
Loom activity !........-.- 130 | 128) 127 130 128 130 128 124 | 133 138 140 128 111 102 98 
Pood PROPCNS.........56...5-..- 97; 96) 96 100 98 96 96 95 | 96 94 90 97 9 | 98 94 
Slaughtering, meat packing - - 92 | 90 | 94 | 93 101 97 | 95 91 89 | 92 85 94 94 | 90 89 
a eee 94 | 90 96 94 106 104; 101 96 89 93 80 93 94 88 85 
see ae 86 | 87 88 | &8 91 86 | 82 81 87 86 88 &Y 88 90 &Y 
ee ee | 91 | 83 90 85 99 88 | 88 91 97 92 92 100 89 | 86 93 
ES eee | 125| 117 124 | 126 126 125 | 125 113 116 132 141 147 142, 137 139 
Se eee 113 | 109 101 107 99 91 | 92 94 92 | 97 101, 105 104 | 104 101 
Super metines............-.-.- 90 103 94 113 | 84 99 | 106 111 127 | 94 90 96 105 | S4 106 
PAPER AND PRINTING...-.--..---- 127| 128 125 125 130 126 | 123 118 122 | 122 121 122 119,117 lll 
Wood pulp and paper-_-_------ 122 119 121 119 121 120; 118 113 118 116 116; 116 113 108 105 
as 93 | 92 91 95 94 94 92 93 95 | 97 91 | 86 89 88 84 
PR ri inckecuensen | 134] 133 138 134 | 143 145 | 139 139 140 125 128 | 133 120; °115 112 
| nee 119; 120 122 118; 119 119 120 116 118 118 igt | 226 lll 105 | 108 
Wrapping paper. -......----- 109 | 107 101 101 101 96 | 97 95 93 92 99 | 98 99 95 89 
Paper boerd............-. 144 131 136 131 128 130, 131 107 | 127; 131] °128| 132] * 132 122 123 
Wood pulp, mechanical _- 92 | 100 103 101 100 91 | 85 91 96 lll 106 | 89 90 ° 98 89 
Wood pulp, chemical__._- 120; 118 117 120 120; 118); 113 116 115; 119 117 114 115 110 103 
Papel DOOM. 2..cc--55<0<.--.- 150 | 180 152 169 | 178! 156; 144 125 147 | 147 149 149 151 173 146 
Newsprint consumption-_-». -- 137 | 142 131 135 148 139 | = 133 134 131 137 130 132 132 132 124 
TRANSPORTATION EQUIPMENT: 
AMUORIODIIGS........nnnescncccne 148 162 142 143 133 113 | 81 49 103 110 109 109 104 Os 75 
Locomotives. ............-..-| 55 | 46 59 55 49 57 45 32 39 | 40 48 51 43 42 40 
| ae 93; 130 156 175 | 101 75 69 97} 170 102 80 128 147 164 
LEATHER AND PRODUCTS. ---___-- | 101 113 114 117 116 113 106 93 | 96 | 96 98 99 94 101 100 
ll ea | 93 | 106 105 103 105 108 | 103 99 | 93 | 93 98 99 99 103 107 
Sole leather !___..........} 84 | 98 86 93 94 94 | 95 94 | 99} 101 97 99 100 100 109 
Upper leather— | | | | 
er | 78 | 74 76 80 | 87 98 | 88 83 | 76 | 66 80 79 72 77 73 
Calf and kip......... 96! 104 lll 108, 102 100 88 70 | 68 | 76 80 85 95 92 106 
Goat and kid__-.._.-_- 116 | 153 158 136 | 144 147 | 145 151 | 129; 127 136 131 12 145 154 
Boots and shoes.__.........-- | 106} 118 120 125} 123 117 108 90 | 98 | 97 97 99 91 98 95 
CEMENT AND GLASS: 
SSP ae ve } ll 116 118 122 118 113 109 110 | 108 110 lll 108 119 119 116 
LO 4” a | 146 154 164 168 174 172 149 117 124 122 117 131 143 114 105 
NONFERROUS METALS ?______.___- | 137 126 127 122; 125 122} 119 113 | 105} 101 104 | 105 101 98 » 97 
Copper (smelter) _......-.-.--| 145 | 130 133 126 | 127 125 | 126 122 | 110 | 108 103 | 103 101 94 ae 
Tin (deliveries) !._......._..- | 145 | 1387 123 120 131 125 112 106 99 | 92 117 132 107 99 103 
FUELS, MANUFACTURED: | 
Petroleum refining --_--...---- 168 | 170 171 176 173 178 171 166 | 163); 168 168 174 173 170 166 
ORR RENE 196 | 199 205 209 208 215 209 201 | 199 204 204 214 213 210 206 
eee 103 | 110 95 108 95 103 93 90 89 | 96 99 93 90 90 85 
SSS i140! 140} 138! 142, 141: 142) 136! 182) 321! 125] 1171 21] 123) 117 113 
Lubricating oil 1__..-..--- 126| 126] 123| 131| 123| 121} 110} 115) 120] 126] 130| 138.| 133) 126 126 
Coke (by-product) - -.-....--- 149] 151) 151) 152) 147) 146] 139] 181 | 132 | 136] 135, 138) 137) 132 123 
RUBBER TIRES AND TUBES..------ 158; 162 141 119 116 114 | 94 80 106 | 107 105 123 121 119 93 
Tires, pneumatic__......_..-- 163 167 146 123 | 120) 117} 97 82| 109) 110 108 127 125 122 96 
ee eae 121 125 105 87 | 90 | 87 | 74 70 85 85 84 7 96 93 71 
TOBA000 PRODUCTS.............-. 142 139 131 133 | 1386) 1385); 180 133 | 131 133 128 136 134 141 137 
OS ES See 101 100 97 99; 100) 99 96 83 84 92 87 92 94 91 &8 
2 eae ae eee 178 172 160 163 | 168| 168 160 172 = 167 166 161 172 167 183 177 
| | 
MINERALS | | 
COAL: | | | | | 
ee ees 104 | 102 102 | 99 | 103 103 | 98 104 100 | 92 81) 97 92 89 86 
Antiwacite................... 86) 76 72 81| 106| 116 92) 121; 106] 101 69 | 7 81| 78 82 
Petroleum, crude._............---- 134 | 135 143 | 145 140 140 131 132 | 132 135 125 | 128 127 124 120 
Iron ore shipments__...........-- 143 | 126 119 121 121 107 | _ teres ee Sa ee en aeineis 104 108 95 
Copper (mined) ...............-.- | 139 124 122; 119 125 123 | 118 115{; 101) 95 88 90 90 86 | 83 
ESRD, SRS CE,“ et 121 120 124 | 127 120 119 106 98 104 | 98 96 94 94 99 92 
Lead Ri scan waoc bes peeked naseiewaa 122 112 114 107 119, 115 114 105 92 106 107 104 Pt tts aentivnwaaus 
AS 2 ES 2s 93 94 88 | 91 89 | 94) 114 87 | 88 | 98 89 | 88 80 | 75 | 71 











1 Without seasonal adjustment. 


most of which are shown in this table. 


2 Includes also lead and zinc; see “ Minerals.’’ 
Note.—The combined index of industrial production is computed from figures for 58 statistical series, 50 of manufactures, and 8 of minerals 


» Preliminary. 


Adjustments have been made in the different industries for the varying number of working days in each 


month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative 
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927. 
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FACTORY EMPLOYMENT AND PAY ROLLS 


INDEXES OF FACTORY EMPLOYMENT AND PAY ROLLS 


















































































































































[ Without seasonal adjustment. Month! 1923-1925—=100] —— on 
out seasonal adjustment. onthly average : 
110 FACTORY EMPLOYMENT - 
( 1923-25=100 ) 
Factory employment Factory pay rolls 
— (4 oz | 1000 | 1027] 1008 | 1000 | 1000. | OL 
es _ on Drove, Boson |——_—_— | 100; , it “¥ mm ze ra 100 
January... 98.1) 94.2 97.4) 92.9| 98.6 | 95.7 | 100.7) 94.2 | lad aa \) dl 
February - - - | 95.7 99.7 | 92.9) 104.8 | 101.1 | 108.0| 97.4 | ; ' 
March... --- 100.4 | 96.6 101.3 | 92.7) 106.3 | 102.5 | 110.8) 98.0 | s bf . 
99.8 | 96.0 , 101.8 92. 1 | 105.0 | 100.3 111.3 96.7 | p 
ae 99.1 | 95.7 101.6} 90.4) 104.3 | 100.8 | 111.2) 941 | si 
renee 99.0 | 96.2 101.2} 88.2)/ 102.5 | 100.9 | 109.2] 90.3 | 90 90 
pe 98.0 95.7 100.7 | 84.6 =s | 98.3 104.8 | 82.0 | } 
August_._..- 99.2; 98.3 | 102.0 |....... | 102.2} 102.5 | 109.4 |...... . " — 
September. -| 100.6 | 100.3 | 103.4 |------- 101.9 | 104.2 | 110.8 |22222- Tr Who Senn! Adjetnent | ‘ 
October. --- 99.3 | 100.2 | 102.1 |------- 102.5 | 107.5 | 110.0 |...... | eee I 
e-- 96.9; 98.8 | 98.2 |....... 98.5 | 103.6 | 102.0 |_.-.-. | q | | | | 
December-.- 95.5 | 98.1/| 94.8 |....... 99.4 | 104.2 $6.7 j...... 80 | | 180 
Annual pa | | | 1923 1924 1925 1926 1927 1928 1929 1930 
Rnccsoisienenn posted Prenia Nanendedl sanamae: eetials Minoan Homie sess | Seasonal adjustment provisional 
FACTORY EMPLOYMENT: INDEXES BY GROUPS 
2 | ae | T tati ° oo | | 
ransportation 
| | Paper | Lum-| equipment feather Ce Chemicals | To 
Iron | Ma- Food | “and ber and | ment, | Nonfer- Rubber} + cco 
Month and oy Text prod- print- and prod- clay, | rous prod- ~wed- 
steel ucts ing prod- Auto- | ucts and | metals Petro- | ucts yoo 
| ucts | Group | i obiles glass Group} leum 
| | refining 
—_— ‘a 1 -— SS _ — —— ee | om —_ —— 
1929—April_.....-- | 99.7 116.7 99.3 | 96.2 102. 5 88. 2 101.7 131.4 90. 6 90. 5 107.7 | 119.0 111.9 114.3 91.3 
(Pe | 100. 7 119.1 97.3 | 97.3 102.8 89.2 101.5 130.0 90. 3 93. 1 105. 3 110.3 114.4 115.3 90. 3 
ee 100.8 120.8 96. 3 99. 2 103. 2 90. 0 97.6 120.6 89.4 93.8 102.9 107.9 116.4 115.0 91.4 
July.........| 99.8 121.5 91.5) 99.8 103. 6 90. 5 96. 4 117.8 94.6 91.6 100. 5 108.9 120.0 114.2 90.5 
August_..... | 101.0 119.4 94.2} 99.7 | 104. 1 | 92.2 95. 5 115.0 98. 1 93.8 99.8 111.2 121.9 111.5 93.0 
September. -| 101.0 119.5 | 98.4 102. 4 | 106.0 91.8 94.8 113.1 99.5 93. 6 98. 6 114.5 124.0 108. 3 93.7 
October ---.- 99. 4 118.7 99.8 |} 104.2 106. 1 90. 1 90. 2 101.3 99.3 91.9 98. 5 116.1 124. 6 102.7 95.0 
November. -| 97.0 115.0 97.1 | 101.6 106.7 86. 7 82.9 83.7 94. 4 88.9 93. 6 113.8 123.7 91.2 96.1 
December-. 92.2 112.1 94.3 | 100.5 | 106.9 81.6 81.3 79. 6 90.0 82.3 89.9 111.8 120.9 89.2 89. 2 
| | | | 
1930—January ----- 91.7 109.9} 92.8| 97.4) 105.1) 76.8 83. 2 85.7 | 91.4 74.7 85.9 | 110.6 120.8 89.7 84.2 
February - - - 93. 5 109. 3 92.9, 96.7 104.0; 75.0 83.9 89.7 © 92.4| 75.3 84.6) 110.2 120.9 87.9 88.9 
March. - ---- 92.8 108.5 | 92.9; 95.0 103.7, 75.0 83. 2 91.0 91.5 78. 4 84.3 112.5 118.5 87.2 89. 6 
[| ee 93. 0 106.9 90.3 94.0 102. 6 74.2 84.0 93.9 89.8 | 81.2 82.9 111.7 116.1 88. 6 88.0 
_ eae 92.7 103. 6 86.8 94.5 102.4) 73.4 84.0 95. 3 86.8 81.7 81.2; 104.6 114.1 88.3 89. 4 
ee 90. 0 100. 1 83.6) 95.6) 101.5; 71.7 80. 2 88.8 84.5 80.4 80. 2 | 101.8 114.0 88.0 89. 2 
July__. | 86. 1 95. 2 76. 6 95.0 100.5 | 68.2 74.8 81.0 86. 6 75.8 77.7 101.0 113. 6 82.7 88.2 
| i u ae en oe oi m a ee FS eT. 
FACTORY PAY ROLLS: INDEXES BY GROUPS 
ae ee ed sueanni ~ 
| Chemicals 
—_ equipment Ce- |. 
Iron | Ma. Food | P pn ae oleae ee ment, | Nonfer-|___ Rubber aoe 
Month and chinery Textiles} prod- | pint. on | | prod- | Clay, | rous prod- | prod. 
steel ucts | “~ prod- | | deat aie and | metals Petro-| ucts | Pron 
| 8 as Group mobiles| glass Group | leum 
| | | } refining 
1929—April_.._...- 110.5 129. 5 103. 2 100. 4 | 113.3 90. 9 | 117.0 152.0 | | 87.9 89. 3 127.0 117.8 117.1 124.4 86. 1 
111.6 131.9 99.3 103.1 | 114.3 92.8; 116.0) 147.1 88. 1 91.8 123. 1 113.1 118.9 125.7 86.1 
June......-- 109.9 131.6 97.8 105.6 | 113.6 92.2 107.9 | 130.9 | 89.8 92. 5 117.0 111.2 120.0 120. 6 88.5 
, SS 103. 5 128.2 90. 4 105. 6 111.4 93.5 97.1) 110.2 | 97.8 86. 1 112.6 111.2 123.3 115.1 87.9 
August_...-- 109. 3 127.5 97.4 105. 0 112.8 94.7 106.8 | 128.0 105. 0 91.2 113. 2 113.0 125. 1 110.9 90. 6 
September..| 108.9 127.9 103. 0 108. 1 116.3 96. 6 103.3 | 120.3) 104.3 91.3 112.1 116.0 129.3 104.9 93. 4 
October-.-.-.. 107.9} 129.0} 104.8; 108.8) 117.8 96. 8 99.8 108.0) 100.0 90.6} 112.5) 118.2] 129.4; 100.9 94.2 
November-_-| 100.0 121.6 96. 2 105. 5 117.2 89. 2 89. 4 84.3 83.9 86.4 99. 6 115.6 126.3 85.9 94.3 
December. -- 93.5 119.9 93.8 105.5 | 118.2 82.7 85.6 72.9; 84.1 80. 2 96.1 114.0 124.8 85.0 88.8 
90.5 | 113.8 92.2; 102.5) 114.9 72.8 80.9 74.0 85.4 67.3 91.5) 109.3) 121.1 88.9 77.0 
98. 1 115. 2 94.1 101.6 114.9 72.6 89.8 92.7; 86.2 70. 2 91.7 110.0 125.0 92.1 80. 0 
97.1 115.1 96. 6 99.7 115.0 74.6 90.6: 97.3) 85.2 73.4 91.0 111.6 123. 1 90.0 81.0 
97.7) 113.4 89.3 99.7) 113.5 73.8 92.0: 100.8| 81.6 77.1 88.3} 110.9) 122.1 94.5 77.1 
95.5 | 108.3 82.7} 100.7; 113.3 73.2 91.1, 101.7 | 75.6 76.9 84.4) 106.6) 120.5 95.4 82.1 
90. 8 102.7 77.8 102.3 111.9 70.9 83.8, 89.2; 73.8 76.1 85.0 105.3 121.7 88.3 84.4 
78. 6 90. 9 69. 2 100. 3 107.3 63.0 71.7; 72.4!) 786 66. 4 76.0 100. 8 118.1 80.8 81.9 
: | | ' 









































NotTe.—These tables contain index numbers of factory employment and factory pay rolls for certain months, together with group indexes for 
important industrial components. The nature and sources of basic data and the method of construction were described and the indexes for the 
period January, 1919, to } “mae 1929, were published in the BULLETIN for November, 1929, pp. 706-716. 
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS 


FEDERAL RESERVE BANK DISCOUNTS - BY DISTRICTS 


Sauna 0 pauses ( Weekly report date figares ) 
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1929 
Latest figures are for August 27; see table on following page 
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FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES 




















) [Averages of daily figures. Amounts in thousands of dollars] . 
a ee ee ee ee | ! aes oa we | = ‘ is “ ~ - —— ; 
| Total cash reserves | Total deposits | boner ~ g ™ | Reserve percentages 
Federal reserve bank | 1930 | 1929 | 1930 1929 | 1930 | 1999 1930 1929 4 
| AE RES i ecm pasa ation 
| | | | 
| August July | August August July August | August July | August | | August July | August 
= a Soe. = a Sees ee 
| | 
Boston - ee 244, 623 238, 901 148, 623 151, 387 147, 761 | 136, 476 145, 339 172, 896 81.0; 82.4 74.5 
New York_. eteckec | 973, 123 995, 481 914, 830 999, 654 |1, 021, 197 932,491 | 162, 926 163, 698 315,604 | 83.7| 84.0 73.3 
Philadelphia glans -| 232, 180 224, 764 | 210, 157 143, 466 141,777 136, 247 127, 172 127,813 | 156,353 | 85.8] 83.4 71.8 
Cleveland__-__-_- patie 339, 661 332, 828 305, 910 205, 196 205, 177 191,678 | 189, 881 189,861 | 195,495 | 86.0 $4.3 79.0 
Richmond_...........---.| 98, 239 98, 030 93, 359 67, 748 67, 694 68, 393 | 63, 275 65,062 | 79, 066 71.2 73.8 63.3 
pe | 132, 815 139, 462 135, 154 62, 187 63, 335 62, 044 | 114, 564 119, 437 153,412 | 75.1 76.3 62.7 
Chisago.................-| 43,0 467, 890 569, 471 356, 131 356, 113 357, 420 174, 332 191,832 | 332,072 | 85.5 85.4 82.6 
a eee 109, 256 114, 241 79, 684 78, 593 79, 235 78,365 | 67,741 71, 268 62,296 | 74.7 75.9 56. 6 
Minneapolis_____-___----- 69, 391 72, 626 85, 546 51, 065 51, 828 53,930 | 49, 407 52,726 | 64, 768 | 69. 0 69.5 72.1 
Kansas City___- —_ 117, 474 118, 571 138, 128 91, 028 90, 656 95, 192 69, 353 69,930 | 77,652 73.2 73.8 79.9 
WG co esas ice 4 — 51, 521 55, 770 57, 839 59, 098 60, 739 62,323 | 32,946 31,936 | 45, 583 | 56.0 60. 2 53. 6 
San Francisco. -___--- _..| 298, 758 305, 570 288,576 | 184, 924 187, 586 182, 586 | 158, 985 161, 365 | 175, 847 | 86.9 | 87.6 80.5 
WOM ckusdcaccwnseee 3, 101, 926 |3, 169, 8560 3, 117, 555 |2, 447, 713 2, 476, 724 |2, 368, 430 | 1, 347, 058 1, 390, 267 ‘1, 831, 044 | 81.7; 82.0 74.2 
i } ' } 

















1 Includes ‘‘ Federal reserve notes of other Federal reserve banks” as follows: Latest month, $19,196,000; month ago, $20,707,000; year ago, $30,268,000. 


ALL MEMBER BANKS— DEPOSITS SUBJECT TO RESERVES, RESERVES HELD, AND INDEBTEDNESS AT FEDERAL. 
RESERVE BANKS 


[Averages of daily figures. In millions of dollars] 





























Reserves held 
Net demand deposits Time deposit? —__—_—— ——_—— - ____| Indebtedness at Fed- 
eral reserve banks 
Federal reserve district | Total | Excess 
June | May | June | May June May June May June | May 
| | 
EE ee 1, 340 | 1,342 | 988 | 970 145.8 145. 2 1.6 1.5 17.3 | 17.7 
New York_______-- aes" ‘ 7,305 7, 134 | 3, 454 | 3, 389 990.3 962. 7 15. 2 11.1 57.0 | 58.0 
Philadelphia - - wananitets 1, 164 | 1, 137 | 1, 129 1, 121 137.8 134.8 | 2.3 2.0 28.1 | 29.8 
Cleveland __-_-_- <sieiiee 1, 563 1, 520 | 1, 670 1, 663 195. 1 189.9 | 4.6 3.9 23.6 | 21.0 
Richmond eee ee =A 524 535 | 559 | 556 63.2 63.9 | 2.1 2.1 19.6 | 17.2 
an et eS 519 550 | 447 | 450 61.3 63.0 | 3.1 2.2 30. 1 | 26.9 
CN co cnn nesdewns 2 a 2, 604 | 2, 114 | 2, 092 348.8 346.9 | 9.0 8.0 18.1 | 20.7 
i MOE ooo ceca 676 | 521 | 532 76.6 77.5 | 2.1 2.0 18.1 | 15.5 
Minneapolis. ------_----- ——- 433 | 423 | 449 | 451 51.8 51.0 | 2.6 2.4 3.8 3.6 
PD CI ioc cannsioencmnd 821 829 | 369 | 368 88.0 87.4 | 4.9 3.6 13.6 | 14.3 
WA coe Leeey 603 623 | 244 241 59.9 61.4 | 2.6 2.4 10.2 | 8.7 
San Francisco --___--_-_- eames 1, 274 | _ 1,20 1, 748 1, 750 173.1 172.8 | 3.8 4.0 10.3 | 11.8 
UM gate awoucneeeesne 18, 812 | “18,645 | 13, 698 | 13,584 | 2,391.8 | 2,356.4 | 53.9 45.1 249.8 | 245.2 
| | | q 








DISCOUNTS OF FEDERAL RESERVE BANKS, BY WEEKS | DISCOUNTS OF FEDERAL RESERVE BANKS, BY MONTHS 









































{In thousands of dollars] [Averages of daily figures. In millions of dollars] 
| j 
Federal reserve bank Aug. 6 | Aug. 13 Aug. 20 | Aug. 27 | 1930 1929 
je ‘vitae mace seis Federal reserve bank | —————— 4 
EE a ae eee ee ee 10, 142 10, 936 | 12, 823 14, 884 | August July August : 
Eo vccgn adactducksawctun 45, 157 32, 347 | 32,034 31, 215 } 
Philadelphia -___--_._......-__---- 19, 461 17,218 | 16, 604 16, 668 > aes . es ee aa os 
See 16, 111 15,320 | 13,796 15, 071 . 12.6 12.6 79.5 
=e 21,285 | 19,497 | 23,521] 20,628 | New York. a | | Os 
Atlanta. --....-.-...-----.------- 28,920 | 29,561 | 30,026 | 29,558 | Philadelphia. = 18.2 24. 4 92.8 
i aceh aa wanatinct 15,817 | 15,243 | 15, 509 15,922 | Cleveland.___. LGU ted RES Ue 45.7 24.9 879.7 
St. Louis eee ee ee we eee nn eee 13, 325 14, 950 16, 870 14, 406 Richmond... aS ea Pe ae LU 21.4 19.8 59. 6 
Minneapolis. - - -......-..-..----- 4, 423 4, 460 4, 420 .) ~ "a nen 29.9 28.9 } 75.1 
Kansas City ------_-- deen sadn eel 9, 370 9, 115 8, 963 8,800 | Chicago__-________- Oe a 2, aan 16.5 19.0 120.0 
Dallas. _...-...-.- sie keia honk 13, 253 | 14,098 | 13, 985 ee Ce 15.1 16.3 67.2 
San Francisco.--------.------..-. 8,659 | 7,770 | 7,628 7,518 | Minneapolis____._--.------------------ 4.4 4.2 24.3 
Ray ey UR Ry Ie Bee = _ Fe Sas > a ’ . 33.7 
Total.......- BEF Ae 206, oan | 190, 616 | 190,170| 19,978 | Dome ooo = ge 3 
Pe IEG si ccccbenennwtcene =anl 9.5 10.0 64.9 
| ee ee eee ee eee | 214.0 226.0 |- 1,043.5 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS 








[In millions of dollars] 


Federal Reserve District | City 









































| | 
} . Phila- |, : ‘hi Min- | Kan- San . 
| New Cleve-| Rich-| At- | Chi- | St. ‘ran. | New | Chi- 
Total ‘=e York oaia land | mond | lanta | cago | Louis — City Dallas _ York | cago 
ee = ee es, “eee Nee =e 
| | 
Loans and investments: 
| ae ee 23, 163 | 1,516 | 9,401 | 1, 266 | 2, 280 654 589 | 3, 304 672 354 653 436 | 1,948 | 8,136 | 2,026 
Polen tS nce 23, 092 || 1,511 | 9,330 | 1,276 | 2,275 | 649 | 584 | 3,391 673 | 355 | 651 437 | 1,961 | 8,068 | 2,023 
I ion co cate Soe 23, 136 1, 511 | 9,337 | 1,278 | 2.273 | 653 | 592 3,306} 666| 356) 659| 435 | 1,980 | 8.076| 2,034 
SE CIES Seg se: | 23,122 || 1,518 | 9,362 | 1,275 | 2,277 | 650 | 586 | 3,386 | 663 | 353) 646 435 | 1,972 | 8,108 | 2,025 
Loans } 
OS ne eee | 16, 906 | 1,144 | 6,929] 932) 1,508] 469] 454 | 2,633) 518| 230/ 431 328 | 1.329 | 6,036 | 1,575 
OE rae | 16, 857 | 1,138 | 6,896 | 937 1,499| 467| 449| 2,617} 519} 234/ 430] 329] 1,342 6,002] 1,565 
OS SS. | 16,795 || 1,130 | 6,859 | 933! 1,495| 469| 454/2,596| 509] 235] 432] 328] 1,356 | 5,968! 1,551 
ITE, | 16, 793 || 1, 143 | 6,891 926 | 1,492} 464 | 449 | 2,595) 506) 232) 417| 328 | 1,351 | 6,010 | 1, 552 
On securities— | 
NIRS Loon cone Swaiee | 8,434 || 508 | 4,075 | 504 | 746 | 181 150 | 1,288 | 243 79| 131 98} 431 | 3,632 919 
BE rcihecxsbniedd | 8,376 || 503] 4,021} 500| 737| 177] 151 | 1,282) 242) 78] 133] 99] 452) 3,585) 920 
SS 8,315 || 498 | 3,965] 498! 738] 178| 153/1,278| 232 79 | 136 98 | 461 | 3,527) 919 
yp ABE: Basen | 8,377 || 506 | 4,040| 494 | 7 176 | 150 | 1,285) 232] 78| 124| 96] 462| 3,608) 923 
All other— | | | 
ee eee | 8,472 || 636 | 2,855| 427) 762) 288] 303 1,346} 275| 151] 300] 230] 808 /| 2,404, 656 
2 Sas | 8,481 || 634 | 2,875 | 438) 761 290} 208 | 1,335 | 277 155| 297] 230} 800) 2,417) 645 
2 eas | 8,480 || 632] 2,893] 435| 757] 291] 301! 1,318| 277] 156! 206| 230] 895|2,441| 632 
| ee | 8,416 || 637 | 2,851 432 | 758| 288| 299/ 1,311 274 154} 293] 232] 889/| 2,402, 629 
Investments: | 
ee 6,257 || 372] 2,472] 334] 772) 185 136 | 760| 153 124} 222] 108] 619/ 2,099) 451 
ORES 6,235 || 373 | 2,434 | 338 | 777 183 135 | 773 154 121| 220] 108] 619 | 2,066; 458 
 l eeaaiae 6, 381 | 2,479 | 345| 777 184 138 | 799| 157 121 227 107 | 624 | 2,108 483 
2) ees 6, 329 376 | 2,471 348 | 786 186 137} 791 157 121 229 107 | 622 | 2,098 473 
U. S. Government securi- | 4 | | 
ties— } 
a ee 2,877 || 151 | 1,201 78 | 367 83 61| 349 30 70 92 61 333 | 1,079 | 195 
Ee aaa 2,860 || 151 | 1, 187 79| 371 81 61| 352 30 67 91 62} 329) 1,065 191 
0 Sea 2, 922 153 | 1, 213 86 | 372 81 64 | 366 32 67 97 61} 331) 1,090| 205 
” Aug. _ RET 2,909 || 152 | 1,201 85 | 381 80 63 | 361 33 67 96 60 | 329) 1,077 | 200 
é other— | | | 
IN Ce le 3, 380 220 | 1,271 256 | - 404 102 75| 411 124 54 130 46 | 286 | 1,020 257 
|| 222] 1,247) 260) 405] 102 74| 422) 125 54 129 47 | 289 | 1, 002 7 
228 | 1, 259 | 405 103 74 | 433 125 54 131 46 | 293 | 1,018 278 
224 | 1,269] 263| 405 106 74} 429 123 55 133 46 | 292! 1,021 |; 273 
98 | 814 80} 141 43 36 | 282 39 25 57 32} 105 754 194 
|} 100] 852 83 141 41 38 | 273 44 24 57 32} 104) 787; 191 
98 | 847 85 146 42 40 | 279 45 25 57 34 110782 190 
95 | 870 82 143 39 39 | 278 45 24 56 33 109; 808| 192 
15 57 11 26 10 9 32 6 5 10 7 17 45 | 13 
| 15 58 12 29 11 9 34 6 5 11 ¥ 18| 45) 14 
| 14 56 12 28 11 8 31 5 5 10 7 17| 44! 12 
14 58 12 27 ll | & 6 5 11 7 18 46 | 13 
| 895 | 6,185 | 751 | 1,138 | 356) 311 | 1,932 | 375| 216| 492] 266} 749 | 5,505 | 1,286 
|| 878 | 6,181} 754 | 1,147} 352] 313 1,933) 378| 221! 506| 274| 769 | 5,595 | 1,285 
881 | 6,145 | 752 | 1,144 | 350] 311 | 1,941| 371] 218| 491] 273] 750! 5,558 | 1,292 
|| 878 | 6,214 743} 1,143 | 351 311 | 1,906! 369] 215} 479| 269) 730| 5,631 | 1,280 
' | | } 
| 515 | 1,975} 330 | 1,008 | 251 | 243 | 1,325 | 237) 130| 188] 151] 1,004 / 1,420, 652 
|| 518 | 2,004 | 332) 1,016} 253 | 242/1,319| 238| 131 189 | 151 | 1,001 | 1,440 651 
|| 520 | 2,001 334.| 1,015 | 253| 244/ 1,314] 238] 131 190} 151] 1,019 | 1,436 | 647 
|| 526] 2,010 | 335 1,015| 253] 242 | 1,322] 239 130 192 151 | 1,023 | 1,444) 652 
5 23 6 6 5 5 3 ih Saar 1 4 5 22 3 
4 17 4 4 3 4 | 2 . | See 1 3 4 15 2 
} 4 17 4 4 3 4 | 2 a eRe: 1 3 4 15 | 2 
| 4 17 4 | 4 3 4 | 2 | eee 1 3 4 15 | 2 
| 67 158 101 134 81 76: 260 65 79 191 85 | 222 96 154 
66 156 101 | 137 83 76 | 259 65 81 | 222 90 | 227 94) «155 
|| 66 141 95 | 128 78 72 | 245 66 75 190 92| 229 87; 142 
502 64] 146 92| 126 82 81 | 249 63 7 195 93} 235 83) 15 
3,382 || 129/1,118 | 226 | 338 lll 98 | 523| 131 83 | 251 89 | 287 | 1,034 | 371 
3,362 || 130 | 1,092 | 223) 345 108 96 | 528 128 83 | 252 90 | 288 | 1, 371 
3 3,201 || 127 | 1,056 | 216, 342) 107 9 | 511 125 82| 243| 93] 293; 976; 358 
eee 3,302 || 131 | 1,060) 214 | 345 107 98 | 512 120 82| 237, 96] 300! 980; 358 
Borrowings from Federal re- | | | 
serve banks: | 
sn oleh kta ncison 51 | 1 24 a 4 6 7 3 i SERS ADEE 3 1 15 | 2 
“Sa ere 38 2 12 1 | 4 4 8 2 ee ees 3 St ee 2 
PE cpciciectstendniewe 44 2 12 1 | 3 7 9 2 DES: SPS 3 1) Saag | 1 
secre eae te 40 4 9 1 | 5 5 8 3 2 Ren <a 7 Sear Sn 1 
| 
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BUILDING CONTRACTS AWARDED 
[Value of contracts in thousands of dollars] 


BUILDING PERMITS ISSUED 
[Value of permits in thousands of dollars} 

















Figures for building contracts awarded are for 37 States east of the 
Rocky Mountains, as reported by the F. W. Dodge Corporation. 


INDEX OF DEPARTMENT STORE SALES 
[Monthly average 1923-1925= 100] 









































| Without seasonal With seasonal 
adjustment adjustment 
| 
Federal reserve sage ae 
district “stores 1930 | 1929 | 1930 1929 
| July | une July | July | June | July 
Oe | 36} m| -o8| 76| 97 104 
New York.....-. | 59 77| 109) 80, 108) 115) 111 
Philadelphia 57 58 84, 62 82 87 89 
Cleveland.......--..| 55 70 89; 80 92 92 106 
Richmond..-.------- | 2{ 73/ 100! 76| 100] 104! 105 
BERMR..noscc--...-.5 @ 67 83 75 89 92; 100 
BND. occccencess- | 94 7 98 87 O4 102; 114 
St. Louis....-.---- | 19| 66| 8| 76; 94] 92| 108 
Minneapolis. .-..-.-- 18 61 80 | 65 77 83 81 
Kansas City!_-.....| 27 68 82 | (ee eee ee 
i g ccaaaos 22 69 89 96 97 | 103 
San Francisco. ------ 34} 91) 97/ 100; 110} 109/ 120 
Total........-- | 490| 72| 95 | 80 96| 100 | 106 
1 Monthly average 1925= 100. * Revised. 


COMMERCIAL FAILURES ! 


{Amounts in thousands of dollars} 


| Liabilities 




















| Number 

Federal reserve district | 1930 1929 | = 1930 Ss| «(1929 
FP Re) oo RSG Bete Be oe 

| July | June July | July | June | July 
ee 221| 210) 176| 2,921| 3,980| 3,086 
New York___...----..- | 841) 407) 327/ 6,996 | 21,337| 8,806 
Philadelphia...-....... | 9 | 101; 57| 2.513) 2962) 1,268 
eveland._.--.-.------ 168 | 163! 143) 2,426 | 3,828| 1,997 
Richmond.....-..--.-- | 114/ 135) 98) 1,342, 2,286 2,698 
Atlanta. _........---..- | 96) 145 97 | 2,675 | 2,744; 1,516 
Chicago...........---.. | 382/ 200, 242 10,627| 8,105 | 3,963 
5 eT | 107; 104! 1! 2,272) 1,779 1,331 
Minneapolis... ........ 51 60 46 | 416 | 1,826 513 
Kansas City... .----.... 124; 130 130/ 1,803/ 1,574) 1,827 
abkintanidionee | 37/ 62| 39|  765| 8,455 1,976 
San Francisco... ------- | 291 | 219 286 | 4,979) 4,256 3, 445 
Oi kscsacctage 2,028 | 2,026 1,752 | 39, 826 | 131 | 32, 426 


3 





1 Figures reported by R. G. Dun Co. 


| 














1930 1929 — 1930 | = 
“ | 
Federal reserve district “ es Federal reserve district dl ee | 
July June | July cities | July | June | July 
‘Boston... ...- ‘seated sendnianhemaits | 29,951 34, 127 RIS Tiina xacinncsscdnncdin an 14 5,985; 6,350) — 11, 898 
CS ndcdéuwhannansandietinancsss 88,564 105,745 | 222,903 | New York..........-.-----.--- 22| 62,951; 42,172| 70, 
Philadelphia. --..........-----.---.-.-- 20, 362 61, 659 33,928 | Philadelphia. -.............-.-- 14 4, 967 11, 483 | 
Ss ncncdawandoecsudenndwennsoue 48,128 49, 240 59, 937 Resa necnaccwssaccuanes 12 8,457 | 13,218; 16,214 
Eig sctdcntnvansnenanetxeuswnn 36,357 37,666 51,364] Richmond--...-.....--.-...--- 15 7, 469 6,187} 11,210 
Pa cck nacnsincaccevecesnevsosendse 18,084 26,673 31,802] Atlanta-_..........-..-...----- 15 5,030 | 2, 848 | 5, 703 
Cia ticdnvcakecncccneneanaseneude 54,591 , 100,884 106,374 | Chicago_....-........---------- 19} 19,973 | 18,212; 38,612 
ao. oo cnttmcembbanasiccbuiiee 25,589! 73,077, 38, ictidtensvasnneinnt 5| 2,527! 4,367 | 5,645 
|  ~— Sa Sepe pers | 11,204! 16,647 11, 667 | Minneapolis... ..........-.---- 9 3,593 | 6, 166 | 3, 329 
Kansas City........---.-..-------------| 19,181 | 63,727 | 24,669 | Kansas City...........-.--.---- 14 6,993 | 6, 269 | 7, 017 
| —_e 15, 427 31, 128 31, 515 = ae 9 10,186 4, 135 | 5, 497 
| San Francisco. ........---...--- 20; 15,370; 16,431) 22,424 
Total (11 districts).............-.- | 367,528 600,573 | 652, 436 


168 | 153, 499 | 137, 887 | 224, 451 





INDEX OF DEPARTMENT STORE STOCKS 
[Monthly average 1923-1925 = 100] 























Without seasonal With seasonal 
adjustment adjustment 

Federal reserve | pom. ; iets es | 
district | stores 1930 1929 1930 1928 

July | June | July July | June | July 
i nicocedun cine 34 81 | 88 89 89 92 9s 
New York_.--.----- 42 97 104 99 105 108 108 
Philadelphia._....-.| 45 71 | 78 79 78 82 87 
Cleveland -......--- 49 80 &8 SS 86 88 95 
Richmond..---.-.---.-- 2 83 | 90 SS 91 94 97 
oe 29 83 89 93 98 
Gs tsincincimes 76 99 103 103 107 110 112 
2” ae 19 82 86 84 88 90 90 
Minneapolis- ------- 14 62 | 65 68 66 67 72 
Kansas City !__.__- 21 100; 104 (aaa 
init dt airaiberwe 21 66 | 72 70 | 71 76 76 
San Francisco - - ._-- 30 96 | 99 96 100 102 100 
| 408 7; | 92) 93) 96] 9% 

u 














1 Monthly weep 1925= 100. 
BANK SUSPENSIONS! IN JULY, 1930 


[Amounts in thousands of dollars] 























1] 
Member Nonmember 
All banks banks ? banks 
Federal reserve | “J 
district 
Num-,| De- Num-| De- Num-| De- 

ber posits?|; ber | posits’ ber | posits ® 

i iiaddncctacs 1 2 Ee orem 1 916 
(0 SS eee Pee OS A ee eee 
Philadel phia___.---- eet ale Fe SS eas Pe a See 
Cleveland - .......-- 10 | 10, 504 |! 3 | 4,408 7 6, 096 
Richmond......---- 1 SS Re, SRS 1 110 
ee 2! ee Pee 8 3, 180 
0 ee 21 5, 444 2 605 19 4, 839 
=e 5| 2,110 1} 1,609 4 501 
Minneapolis. ------- 8 | 1,418 || 1 100 7 1, 318 
Kansas City...--.-- | 6 | 3,175 || 1 81 5 3, 004 
ies } 1 a EE 1 134 
San Francisco... ...| 4| 6,175 || 1| 3,943 3 2, 232 
Total........- +65 | 33,166 | 9 | 10, 746 56 | 22,420 

| 








1 Banks closed to the public on account of financial difficulties by 
orier of supervisory authorities or directors of the bank. 

2 National banks. 

3 Subject to revision. : 

4 Includes 1 private bank for which deposits figures are not available. 
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Boston 
New York. 

Philadelphia-_ 
Cleveland ---__- 
Richmond__-_--- 


Atinta.........- 


Chicago - - -- - - -- 
St. Louis_- 
Minneapolis---- 
Kansas City 

. ae 


AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates, by States, for Aug. 1 as made by the Department of Agriculture] 


San Francisco-- ------.-.--- 


Total 





Federal reserve 


district 


Boston 
New York 


Philadelphia_______-- 


Cleveland 


Richmond________- 
BiR.........-- 


Minneapolis-- 
Kansas City___- 
aa 
San Francisco 


, aa 


{In thousands of units] 













































































Corn Total wheat Winter wheat Spring wheat 
Federal reserve district ' 
Produc- Estimate, Produc- | Estimate, Produc- Estimate, Produc- Estimate, 
tion, 1929 | Aug. 1, 1930] tion, 1929 | Aug. 1, 1930] tion, 1929 | Aug. 1, 1930} tion, 1929 | Aug. 1, 1930 
| 
Bushels Bushels Bushels | Bushels Bushels Bushels Bushels Bushels 
a i le Bk bel 8, 818 10, 221 110 |) es eer 110 91 
ES Re Oy ee 24, 625 31, 716 5, 373 6, 513 5, 237 6, 369 136 144 
aan coud 42, 371 41, 566 18, 620 22, 929 18, 521 22, 835 99 94 
tee faa 170, 082 121, 828 38, 539 35, 868 , 442 35, 762 97 106 
=e . i | 148, 109 115, 286 26, 147 29, 278 26, 147 kf Renee: Ube aa ae ae 
ay AAS eat: 174, 605 133, 657 4, 144 3, 717 4, 144 Sy ja) SESE alee, 
. | 880, 741 790, 759 62, 550 , 664 58, 140 63, 014 4, 410 5, 650 
cml 312, 957 231, 652 44, 676 48, 924 44, 259 48, 333 417 591 
Pp 294, 781 273, 716 184, 665 175, 475 12, 315 11, 053 172, 350 164, 422 
7 | 445, 415 352, 065 267, 493 289, 622 255, 306 279, 277 12, 187 10, 345 
| 101, 149 98, 801 39, 923 28, 593 39, 580 28, 365 343 228 
10, 654 | 10, 556 113, 550 110, 939 75, 693 69, 389 37, 857 41, 550 
sch iia te oot 2, 614, 307 2, 211, 823 805, 790 820, 613 577, 784 597, 392 228, 006 223, 221 
1 
| 
Oats Tame hay | Tobacco White potatoes Cotton 
Produc- Estimate, Produc- Estimate, Produc- | Estimate, Produc- Estimate, Produc- Estimate, 
tion, 1929 | Aug. 1, 1930} tion, 1929 | Aug. 1, 1930) tion, 1929 | Aug. 1, 1930} tion, 1929 | Aug. 1, 1930) tion, 1929 | Aug. 1, 1930 
| ! : 

Bushels | Bushels Tons Tons Pounds Pounds Bushels Bushels Bales Bales 
ae 8, 722 | 9, 145 4, 981 4, 507 38, 406 | 41, 668 58, 593 DEE Bicccaccndews it ates 
‘cnc 25, 937 | 40, 794 6, 958 6, 398 1, 078 1, 248 28, 010 Ff 

18, 77 | 22, 959 3, 061 2, 680 47, 601 47, 880 23, 623 t | ae 

64, 498 71, 329 7, 168 4, 594 149, 879 130, 100 19, 695 3 See oe 
26, 875 25, 504 4, 190 2, 668 726, 638 736, 670 37, 845 32, 179 1, 625 1, 754 
15, 814 15, 313 2, 890 2, 074 185, 390 186, 200 11, 964 11, 885 3, 468 3, 200 
501, 169 534, 399 23, 333 16, 994 46, 360 48, 256 44, 914 53, 811 PRS Ee aa®, 
51, 166 60, 227 9, 105 _ 5, 920 316, 507 275, 234 13, 313 14, 708 1 3, 306 22,717 

283, 837 280, 427 12, 190 10, 357 4, 508 | 4, 680 47, 707 ‘SERA Re: . SS eateraraansy 
cowie 152, 447 165, 926 12, 348 11, 865 2,714 | 2, 822 31, 933 33, 421 1, 169 1, 043 
49, 434 55, 323 1, 284 ‘ESSE er ee aes. 3, 122 4, 496 4, 862 5, 278 
aie 34, 904 35, 023 14, 278 "Sea spee | Rk aden caed ele 39, 077 44, 559 398 370 
1, 233, 574 | 1, 316, 369 101, 786 83, 460 1, 519, O81 | 1, 474, 758 359, 796 372, 557 14, 828 14, 352 











! Includes 9,000 bales grown in miscellaneous territory. 
2 Includes 6,000 bales grown in miscellaneous territory. 

















1930 


754 
200 


043 
278 
370 


352 








SEPTEMBER, 1930 


FEDERAL RESERVE BULLETIN 551 








FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE NATIONAL BANK OF RUMANIA 


The annual report of the National Bank of 
Rumania for 1929 was presented to the general 
meeting of shareholders on February 16, 1930. 
a sections of the report are given here- 
with: ' 


This report covers the first year following 
the stabilization of the currency and the 
reorganization of the National Bank of Ruma- 
nia. The means employed for the stabiliza- 
tion of the leu were well planned and proved 
adequate for all the difficulties of the opera- 
tion. 

Economic depression.—The realization of 
the stabilization loan, and the plans worked 
out for its allocation gave reason to expect 
that our economic position would shortly be 
made secure; but the damage to the crops 
caused by the severe and excessively long 
winter, in addition to the general crisis of the 
past year, destroyed these hopes. To these 
domestic handicaps was added a still more 
unfavorable influence—the situation in the 
international money market, which reflected 
in particular the high interest rates prevailing 
in New York. Under these conditions it 
became impossible to attract foreign invest- 
ments to Rumania. On the other hand, the 
necessity of liquidating the portfolio of the 
National Bank—even though this was done 
gradually—compelled those institutions whose 
investments were nonliquid to seek the support 
of foreign funds. When their needs could not 
be met, these institutions determined upon 
the rapid and complete liquidation of their 
foreign obligations in order, Jater on, to be 
able to resume their normal relations in the 
international market. 

This process of liquidation was further 
justified by the increasing lack of profitable 
and safe investments in our own country. It 
was made easier by the allocation of a portion 
of the loan to the settlement of Government 
arrears. In fact, the payments made on 
account of the loan, instead of being distri- 
buted in our own market and assisting domestic 
production, brought about an outflow. of 
foreign exchange which began in April and 





1 The report, available in French, contains in addition a discussion 
of foreign trade, industry, and agriculture, and gives tables showing 
detailed operations of the bank. For earlier reports see FEDERAL 
RESERVE BULLETIN, August, 1928, and October, 1927. 





almost drained our market of funds. Although 
this outflow assumed proportions beyond 
anything which we had reason to expect, 
the National Bank of Rumania supplied 
the needs of the market in large measure and 
enabled the Government to meet its debts 
abroad. 

Credit policy—As Rumanian enterprises 
liquidated their indebtedness abroad, those 
which no longer had foreign obligations 
were able to find outside the country a profit- 
able and liquid form of investment, prefer- 
able to the uncertain investments offered by 
our own market. All this was reflected in 
larger demands for foreign exchange, which 
it was the obligation of the bank to supply. 
To this end we availed ourselves of the right, 
conferred by our statutes, to place on the 
market interest-bearing Treasury bills (repre- 
senting the State debt to the bank). By the 
end of April sales of these bills amounted to 
750, 000, 000 lei ($4,500,000), which dimi- 
nished somewhat the funds available to the 
market for the purchase of foreign exchange. 
This measure of itself, however, was not 
sufficient, and the National Bank, whose 
first duty is ‘‘to maintain the stability of the 
currency and to guarantee the circulation,” 
was obliged to have recourse to other methods 
of control. As a result of measures taken by 
other banks of issue, the National Bank raised 
its rate of discount in May to 9 per cent, which 
immediately checked the outflow of foreign 
exchange. 


The measures taken by our bank, although 
they were both suitable and customary, were 
nevertheless severely criticized. It was claimed 
that the advance in the discount rate—al- 
though this was made in order to defend our 
metallic reserve and therefore the security of 
our currency—led to a rise in market rates. 
This reasoning is valid only when the discount 
rate of the bank of issue is normal and where 
the margin between discount and _ interest 
rates is normal also; it does not apply in the 
case of a market where the discount rate is 6 
per cent and interest rates are above 20 per 
cent. The margin between these two figures 
is so great that no one could reasonably claim 
that an advance in the first could affect the 
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second. If interest rates showed an advance, 
the raising of the discount rate was merely 
a pretext, especially since the portfolio of the 
various Rumanian banks with the National 
Bank represents only 20 per cent of their 
capital and deposits. 

Foreign exchange policy.—<As a result of the 
measures taken to meet the situation, the Na- 
tional Bank supported the foreign exchanges 
until the period of grain exports caused an 
inflow of foreign bills, which continued until 
the end of the year. During this latter period 
the lowering of the discount rate was under 
constant consideration. No immediate change 
was made, however, because other money 
markets kept their rates high, and isolated 
action on our part would have endangered all 
that had been accomplished. After October, 
however, when the crash on the New York 
Stock Exchange began, banks of issue generally 
inaugurated a progressive downward move- 
ment of discount rates, and late in November 
we considered it advisable to lower our dis- 
count rate—but by only one-half of 1 per cent, 
since the season was approaching at which our 
favorable balance of trade would reverse itself. 
As soon as the export season returns, we an- 
ticipate a further reduction of the discount 
rate to as low a level as sound policy will per- 
mit. 

During the period of de facto stabilization, 
the National Bank bought and sold foreign 
exchange at a fixed rate, and in this way con- 
centrated all foreign exchange operations in 
the bank. When legal stabilization was made 
effective and convertibility of the currency was 
resumed under the monetary law, the bank 
assumed the obligation of redeeming its notes 
in gold or gold exchange, at gold parity plus 
the cost of shipping gold. Similarly it is obli- 
gated to buy gold or gold exchange, at gold 
parity minus the cost of shipping gold. A 


sound currency can fluctuate only between |. 


these two points, and within these limits its 
daily quotation is determined by supply and 
demand. In order to secure the normal move- 
ment of the exchanges, the Foreign Exchange 
Bourse was organized and opened on February 
14 of last year. The costs of shipping gold 


have been estimated at about 0.5 per cent, 
which makes the gold export point 817.50 lei in 
terms of sterling, the difference between the 
import and export points being 8 lei. 

he bank supervises the work of the Foreign 
Exchange Bourse, but has no authority to 





intervene except to prevent exchange rates 
from passing the limits of the gold points. 

The bank has allowed supply and demand 
to have free play in the market, and has accus- 
tomed the public to the normal fluctuations of 
a convertible currency. When the supply has 
been unduly large, we have not allowed the 
leu to decline to the lowest level fixed by the 
monetary law, but—in the belief that the bank 
is obligated not only to guarantee the stability 
of the currency but also to procure for the 
Government the foreign exchange which it 
needs to meet its obligations abroad—we have 
purchased foreign bills in order to strengthen 
the reserve intended for these requirements, 
and have been able in this way to increase the 
circulation. During the entire year the fluc- 
tuations of the leu have been normal and have 
been influenced only by the interaction of 
supply and demand. 

Note circulation—The note circulation, 
which under the convention of 1925 was defin- 
itely limited, moves once more in obedience 
to its own laws now that stabilization has 
been achieved; it is no longer limited except 
by the reserves on which the issue is based. 
The National Bank, therefore, has resumed 
its proper function of assuming responsibility 
for stability of the currency. Henceforth it 
can issue notes only by means of discounts or 
advances on collateral, or on the basis of gold 
or foreign exchange which may be offered to it 
for purchase. Only in this way will the note 
issue be properly covered. On the other hand, 
the bank is obligated to deliver foreign ex- 
changes on demand, at the legal rate, for their 
equivalent value in lei. Accordingly, the note 
issue will increase when more foreign exchange 
is sold or more bills are presented for discount; 
and it will decline when more foreign exchange 
is bought, or when bills are retired from the 
portfolio. 

With the note issue governed by these con- 
ditions, its fluctuations follow the needs and 
the possibilities of the market. Under the con- 
vention of 1925 the bank was compelled to 
ration its credits. Since stabilization became 
effective, discounting is limited only by the 
quality of the bills offered. Any we portfolio 
which meets the requirements of the statutes 
is discounted without any limitation as to 
amount; and similarly, every customer who 
has such a portfolio is assured of finding with 
the National Bank whatever rediscount ac- 
commodation he may need. 











ve 
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Liquidity of portfolio of the bank.—In order 
to fulfil its obligation to guarantee the circu- 
lation and to regulate credit, the bank has 
made every effort to improve the liquidity of 
its portfolio. This effort was continued with 
increased energy from the first half of 1928, 
making due allowance for the ability of custom- 
ers to settle their indebtedness to the bank. 
We should acknowledge the cooperation of the 
private banks, which retired nonliquid bills or 
replaced them gradually by a liquid portfolio; 
at present, since that part of the portfolio 
which was most difficult to liquidate has been 
taken over by the Government under the stabil- 
ization plan, our volume of discounted bills 
shows a far higher degree of liquidity. It is 
not even yet so liquid as it should be; this is 
due partly to the decline of commercial trans- 
actions which furnish discount material, and 
partly to prejudice which prevents many houses 
from paying for the commodities which they 
buy in bills of exchange such as should form 
the major portion of the portfolio of the Na- 
tional Bank. We can not sufficiently commend 
the struggle against this prejudice. In spite of 
the results already achieved, the improvement 
of the portfolio should be steadily continued. 

Agricultural credit.—Since our country is pri- 
marily agricultural, discounts with a normal 
maturity of three months are generally un- 
suited to the actual requirements or to the 
capacity of the farmer. In order to meet the 
needs of agriculture, the statutes of the bank 
provide for credits which may be extended to a 
period of nine months; in applying this provi- 
sion, your board of directors decided to fix the 
maturity of agricultural paper at four and a 
half months, which could be extended for an- 
other period of four and a half months. In de- 
termining these maturities, which correspond 
to the cycle of production, account was taken 
of the ability of the drawers of the bills, and 
of the fact that—since very often these bills are 
signed by several agriculturists collectively— 
too frequent extensions of maturity would 
have caused unnecessary inconvenience to too 
large a number of persons. 

Although the statutes of the bank limit agri- 
cultural bills to 25 per cent of the total volume 
of discounts, this proportion was considerably 
exceeded at the time of stabilization; and it 
has been impossible since that time to reduce 
it below 34 per cent without serious incon- 
venience. 


9442—30—-4 








BALANCE SHEET OF THE NATIONAL BANK OF RUMANIA 
AS OF DECEMBER 31, 1929 





























Lei (in | oilers 
thousands) | sands) 
i 
RESOURCES 
Metallic reserve: 
Gold held in Rumania_.-___...........--...- | 5, 265, 804 | 31, 595 
aera | 3,919, 467 23, 517 
| 9,185,360; 55,112 
EE Ere ee iene ee He 6, 745, 414 | 40, 472 
Deena ae 15, 930,774 | 95, 585 
Foreign exchange not included in reserves______- 45, 747 | 274 
EOE ATE DE I TREE TT 2, 206 | 13 
fea AR ae 8, 839, 143 | 53, 035 
Advances on securities, warrants, and precious 
metals: 
Nig ct d sa codon cinieiieginieuivan aaah 582, 751 3, 497 
Eee ee 295, 039 1,770 
877, 789 5, 267 
CHOWOIIIIINS Qin iene des és occ ces .-..--| 3,797,426 | 22, 785 
Public securities representing investment of— 
OO * Ril dpenatebeinenicea apenas es ETT) 147, 683 886 
head inten nnnaaisnomasd uae: 172, 120 1, 033 
De ee eee 228, 483 | 1, 371 
Participation in Crédit Industriel __-__..___- 150, 000 | 900 
698, 286 4, 190 
Public securities—Pension and insurance fund 
for employees of the bank -_-__- Madoc ee eee 110, 799 665 
Securities and advances to be repaid by the 
oo A 10, 031 
NR 5550 oars Talibnidamiactentadads 430, 932 | 
Furniture and equipment ---_....-.......----_-- 66, 139 | 397 
Silver bullion and sundry coin__--___.--.....--- 7, 276 | 44 
EE EIA a aR a et 2, 424, 316 | 14, 546 
Pre-war gold deposited at Moscow (£12,497,- 
a itcrrnitninkaa vaedceeelaadetainesass 2S eee Rerercete 





Total resources __ 








LIABILITIES 


Demand liabilities: 
Pt a IR is iecaccannegstenced 21, 144,156 | 126, 865 
Current accounts and demand deposits— | 

(a) Ministry of Finance_______.______- 112, 265 | 674 
(b) Public services, Caisse Autonome. -- 322, 836 | 1, 937 
(c) 7 per cent loan of 1929 and payments 
in conformity with the convention | 
Ce SOE SEs asacaccntcdnsedtel 
(d) Current accounts.................... 1, 638, 385 





7,014,574 | 42, 087 
: 9, 830 











AS SE ES, "282,701 | 1, 696 

Total demand deposits...__._____. 9,370,761 | 56, 225 

Total demand liabilities.._....___- 30, 514,917 | 183, 090 

Ne ae Ee RE AED ROPE EAT 600, 000 | 3, 600 

EE A EAS es SF 318, 288 | 1, 910 

Amortization funds. __--_-- HDB TE SEEPS | 348, 990 | 2, 094 
Pension and insurance fund for employees of | | 

a ae abouee teh Sa Renn at EH } 113, 814 | 683 

| EE, ee a ee ae ee SS 3, 006, 675 18, 040 

Weiel Webi 5s) ose! 34, 902, 684 | 209, 416 





1 Conversion at par: 1 lea=$0.006. ; 

2 The annual report of the bank for 1916 contains the following state- 
ment: ‘‘In order to provide against any eventuality, the board of direc- 
tors with the approval of the Government decided upon the transfer of 
the bank’s gold stock—which had been accumulated with so much per- 
sistence during a number of years—to Jassy; and finally, availing them- 
selves of the great kindness of the Government of His Majesty the 
Emperor of Russia, who put at our disposal a special room in the Kremlin 
Palace (at Moscow), we transferred to that place, with the authorization 
of the Government and in conformity with the law of Dec. 25, 1916, the 
314,580,457 lei which we had in our vaults at eon The pre-war, lei 

ad a par value of $0.193; thus the value of the gold stock deposited in 
Moscow was about $60,714,000. : 
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ANNUAL REPORT OF THE NATIONAL BANK OF BULGARIA 


The annual report of the National Bank of 
Bulgaria for 1929 was submitted to the Minister 
of Finance on April 30, 1930. Sections of the 
report dealing with economic developments, 
amendments to the bank law, currency sta- 
bilization, the credit situation, and Government 
finance are given herewith:! 


The beginning of the year under review was 
marked by an improvement in some branches 
of our economic life, in spite of certain unfavor- 
able symptoms which had been apparent at 
the end of 1928. The consequences of the 
unsatisfactory harvests of 1928 were not felt 
until some time afterwards; the poor grain 
harvest was partly compensated by the abund- 
ant crop of colza, by improved markets for the 
1928 tobacco crop, and by the surplus remain- 
ing from previous harvests. 

The reform of the financial position of the 
Government, as well as the legal stabilization 
of the lev which was made possible by the 
stabilization loan, had the effect of restoring 
confidence. As a result, during the first three 
months of the year recourse was had more 
extensively to foreign short-term credits arising 
out of both financial and commodity transac- 
tions. Commerce and industry found their 
business expanding and their stocks of raw 
materials and merchandise increasing consider- 
ably. These tendencies reached their peak in 
May, and shortly thereafter the general 
economic situation underwent a great and un- 
favorable change. 

Agriculture and industry.—Agricultural pro- 
duction, in spite of the introduction of modern 
methods and the extension of agricultural credit, 
disappointed expectations. As a result of the 
unusually long and severe winter part of the 
autumn sowings were frozen, so that the yield 
of the harvests was considerably lowered. 
Production of wheat declined from about 
13,000,000 quintals in 1928 to 9,000,000 
quintals during the past year. 

The shortage in the harvest for 1929 fol- 
lowing the shortage of the year before, as well 
as the downward tendency throughout the 
world of prices for almost all agricultural 
products—which was especially marked during 
the last quarter—reduced to a minimum the 
purchasing power of our rural population. In 
addition there were contributory causes of a 
more permanent character, such as heavy 
Government taxes and other public charges, so 








) The report, available in French, contains in addition a more extended 
discussion of foreign trade, agriculture, and industry, as well as sections 
dealing with the proposed reform of private credit and the operations of 
the bank in detail. For the annual report for 1927, see FEDERAL ReE- 
SERVE BULLETIN, July, 1928. 





that farmers found their resources reaching 
the point of exhaustion. This greatly reduced 
purchasing power on the part of the popula- 
tion checked the expansion of commerce and 
industry; the resulting difficulties reached an 
acute stage during the last quarter of the year 
and brought about a general crisis of confidence 
after suspension of payments on the part of 
several commercial enterprises and credit 
establishments of sound reputation. 

The merchandise balance.—The unusual in- 
crease of imports, both in respect to quantity 
and value, considerably in excess of the pre- 
vious postwar peak of imports in 1925, is a 
disturbing factor in the economic situation of 
the country. The value of our imports in 1929 
reached 8,200,000,000 leva ($59,040,000), com- 
pared with 7,200,000,000 leva ($51,840,000) in 
1928 and 7,400,000,000 leva ($53,280,000) in 
1925. On the other hand, our exports have 
declined to 6,100,000,000 leva ($43,920,000), 
compared with 6,400,000,000 leva ($46,080,000) 
in 1928 and 6,700,000,000 leva ($48,240,000) 
in 1927. After an unfavorable balance of 
800,000,000 leva ($5,760,000) in 1928, the past 
year will add a further deficit of 2,100,000,000 
leva ($15,120,000). 

The board of directors of the National Bank 
of Bulgaria have had occasion many times to 
insist, in the political and economic circles of 
this country, on the danger threatening the 
national economic situation from large deficits 
in our trade balance, caused by excessive and 
unjustifiable imports. The difficulties en- 
countered and the inevitable failures of a large 
number of business enterprises during the 
second half of the past year—failures consid- 
erably in excess of the year 1926, which showed 
a similar unfavorable balance—have proved 
once more the justice of the warning and the 
unquestionable existence of grave faults in 
the general organization of commerce and 
credit in this country. The work of necessary 
reconstruction, however, has already been 
started. This work should be carried on both 
by groups and by the union of individual 
efforts, with a view to reaching a better under- 
standing of the needs and the possibilities of 
the market and of making an effective adjust- 
ment to them. This reconstruction will be 


the most concrete and valuable result of the 
difficulties we have been experiencing. 
Reorganization of the National Bank.— 
These sudden and unfavorable changes in the 
general economic situation hindered to a very 
great extent the execution of the tasks of the 
National Bank of Bulgaria, which during the 
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entire period of reorganization continued to 
carry out the provisions of the protocol gov- 
erning the stabilization loan and the amend- 
ments to the statutes, which had been decreed 
by the law of October 4, 1928. These amend- 
ments, described in detail in our previous 
report and designed to consolidate and 
strengthen the position of the National Bank 
of Bulgaria as a central bank of issue, were 
fully put into force during 1929. 

As we mentioned in our previous report, 
the new amendments to our bank law have 
established our monetary system on the prin- 
ciple of redeeming our bank notes in gold 
exchange. The free functioning of this system 
depends upon the abolition of the restrictions 
governing the purchase and sale of foreign 
currencies. Because of the highly uncertain 
position of our trade balance and our balance 
of payments, as well as because of some 
psychological factors, the establishment of en- 
tire freedom in the purchase and sale of foreign 
exchange has been postponed by agreement 
with the technical adviser of the National 
Bank. While the existing restrictions are not 
applied to transactions involving unimportant 
amounts, the new law governing foreign- 
exchange dealings has confirmed the complete 
authority of the National Bank over the 
allocation of foreign exchange, which can not 
be delivered except in case of bona fide need. 

In this connection it would be well to correct 
the prevailing erroneous opinion that the 
National Bank can at its pleasure refuse to 
deliver foreign exchange, even though docu- 
ments are presented showing that commodities 
have actually beenimported. Underthelaw and 
the regulations, this is not at all the case, and 
the National Bank can only influence imports 
indirectly—that is to say, by means of credit. 

Foreign exchange.—Assuming that the un- 
changing quotation of the dollar continues to 
serve as the basis for establishing the rate of the 
other exchanges, note should be taken of the 
change made in the quotation of the dollar 
beginning with May 20, 1929. Until that date 
the National Bank bought the dollar at the 
rate of 138.50 leva per dollar and sold it at 
139 leva. The result was an average rate of 
138.75 leva per dollar, which was slightly 
above the gold parity of the lev in terms of 
dollars; this is 138.45 leva per dollar if one takes 
as the basis of valuation the legal gold equi- 
valent of the lev (92 leva=1 gram of fine gold), 
established by the new stabilization law. Con- 
sequently, in order to bring the exchange rates 
into harmony with the stabilization law and 
with article 35 of the bank law, a change was 





made as of May 20, 1929, in the rate of the 
dollar in relation to the lev as follows: Purchas- 
ing price, 138.20 Jeva per dollar; selling price, 
138.70 leva. 

Another change made in the rates of ex- 
change was the widening of the margin between 
the purchase and sale price of the dollar, which 
increased from 0.50 lev to 1 ley—that is to say, 
the rate of the dollar has become 138 leva for 
selling and 139leva for buying. Beginning with 
November 30 a corresponding correction was 
made in quotations of other foreign exchanges, 
in conformity with article 3 of the bank law. 

Reserves.—The gold reserves of the National 
Bank have declined steadily and appreciably 
during the past year. The gold exchange 
reserves eligible as cover under the law have 
declined to 1,063,000,000 leva ($7,654,000), 
compared with 2,736,000,000 leva ($19,699,000) 
at the end of 1928. The item “other foreign 
exchange,’’ which is not included in the re- 
serves, also showed a decrease; it fell from 
584,000,000 leva ($4,205,000) at the end of 
1928 to 247,000,000 leva ($1,778,000) at the 
end of the past year. The metallic gold re- 
serves, however, increased by 66,000,000 leva 
($475,200) and at the close of the year amounted 
to 1,389,000,000 leva ($10,001,000). If we 
take into account also the decline in the liability 
item, ‘‘balances due in foreign exchange,” 
which declined from 484,000,000 leva ($3,485,- 
000) at the close of 1928 to 152,000,000 leva 
($1,094,000) on December 31, 1929, the ap- 
proximate losses of reserves in foreign exchange 
amount to about 1,500,000,000 leva ($10,800,- 
000) during the course of the past year. 

The ratio of the reserve against bank note 
and other demand liabilities showed a similar 
decline. At the close of the year it was only 
42.70 per cent, compared with 50 per cent at 
the beginning. The highest ratio during the 
year was 50.80 per cent on February 15; the 
lowest was 39.74 per cent on November 30. 
In spite of this tendency, which was the out- 
come of the balance of payments and the large 
deliveries of foreign exchange made by the 
bank, the aggregate reserves in gold and foreign 
exchange at the end of the year were, never- 
theless, higher than they had been at any time 
before the stabilization loan. 

The position of the foreign exchange re- 
serves, together with the measures adopted by 
the directors of the bank, removed any grounds 
for anxiety concerning the stability of the lev. 
Unfortunately, however, pessimistic rumors 
found a hearing with the public, which became 
alarmed at imaginary dangers; and these re- 
ports were also spread in foreign countries to 
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the serious prejudice of our credit. The board 
of directors of the National Bank: have done 
their utmost to refute these prejudicial reports 
and to make the public realize that, in spite of 
the temporarily depressed economic situation, 
the National Bank is able to insure the stabil- 
ity of the lev. 

Credit operations of the bank.—The large in- 
crease in the gold exchange reserves after the 
stabilization loanand the repayment by the Gov- 
ernment at the end of 1928 of about 1,158,000,- 
000 leva ($8,338,000) on account of itsdebt to the 
National Bank furnished a wider basis for the 
credit operations of the bank. Consequently, 
it was able to effect a moderate credit expansion, 

This expansion was mainly due to redis- 
counting the portfolios of other credit institu- 
tions, public and private, a development neces- 
sitated by the status of our institution as a 
bank of issue, the portfolio of which should 
have the maximum of security and liquidity. 
The strict provisions of the law respecting the 
rediscount portfolio necessarily limit the bank’s 
direct commercial and industrial discounting 
and require the collaboration of other credit 
institutions in the country. This situation not 
only enhances the importance. of the other 
Si institutions but imposes on them a high 

> of responsibility for the general credit 

cy and economic condition of the country. 

Po The aggregate of commercial bills discounted 
by the banks at the end of the last two quarters 
was almost double that at the end of 1928, 
while the proportion of this type of bills to the 
total portfolio rose from 62.47 to 75.85 per cent. 

The total portfolio of commercial and indus- 
trial bills discounted directly was not reduced 
during the year, but was even increased during 
the second half; the proportion of this type of 
bills, however, declined from 36.61 to 22.80 per 
cent. If, however, we consider the total loans 
to commerce and industry—portfolio and 
advances—the proportion to credit institutions 
amounts to only 53.35 per cent, while direct 
discounts to commerce and industry amount to 
40.63 per cent. 

The increased demand for credit from the 
Nationa] Bank of Bulgaria is due not only to 
the widespread lack of liquid resources in the 
country but also to several new and special 
causes, such as the following: (1) The facilities 
granted for rediscounting commercial bills by 
the new regulation governing individual credit 
(February 15, 1929); 
9-month agricultural bills under the recent 
amendment to the law; (3) the reduction of the 
discount rate from 10 to 9 per cent as of Decem- 
ber 15, 1928; and (4) the fact that the liquida- 


(2) the admission of. 





tion of other forms of credit with the National 
Bank of Bulgaria under the amendments to the 
bank statutes brought about a large offering of 
bills for discount. 

The money market.—During the first three 
or four months of the year credit demands were 
met in the regular way and under fairly easy 
conditions. The open-market interest rate 
showed a downward tendency and was from 
1 to 3 points above the discount rate. Other 
rates showed the same tendency. 

The first unfavorable influence felt by our 
market was the tension—which became greater 
during the spring—and the rise in interest rates 
which occurred in the leading international 
money markets. The tension in the interna- 
tional market, as is well known, continued until 
the crash on the New York Stock Exchange at 
the end of October and the beginning of Novem- 
ber. The stringency in the foreign money mar- 
kets affected not only the National Bank but 
also the other credit institutions in Bulgaria, 
which preferred to place their funds abroad. 

A more direct and decisive influence on the 
economic and credit situation of the country 
was the serious damage which resulted from 
the freezing of the autumn sowings, the effects 
of which became clearly evident in May and 
June. On the other hand, the ever-present 
unfavorable trend of the merchandise balance 
and the balance of payments left no doubt that 
the commercial activity was out of relation to 
the greatly reduced purchasing power of the 
larger part of the population. The board of 
directors of the bank, therefore, were led to 
pass resolutions urging moderation. 

On July 2 the discount rate was raised from 
9 to 10 per cent, a decision which constituted a 
general warning to all business groups in the 
country, calling their attention to the possible 
dangers of the situation. At the same time 
some limitation and a more strict selection was 
imposed on direct demands for credit with the 
National Bank. The directors of the bank 
realized fully all the difficulties and inconven- 
iences which would result from the restriction 
of credit; but among the important considera- 
tions which compelled them to take this meas- 
ure was the wish to keep part of their credit 
resources available for the harvest season— 
August to October—when, as always happens, 
the need for credit would be felt more keenly. 

Trade and banking crisis.—Trade inactivity 
continued during the fall. As a result of the 


sharp decline of prices on the world market, the 
demand for Bulgarian products, which usually 
command a ready sale—such as kidney beans, 
millet, maize, sunflower seeds, vetch, etc.—was 
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greatly reduced. Particular anxiety was caused 
by the lack of purchases of tobacco, as well as by 
the considerable reduction in its price. 

Because of the general decline of purchasing 
power among the rural population, merchants 
could not meet their obligations except with the 
greatest difficulty. Suspension of payments by 
several old business houses, as well as by several 
banks, destroyed confidence among all business 
circles, and the public began to withdraw their 
deposits from the credit institutions. At the 
beginning of October, faced with the threat of a 
general banking crisis, the effects of which 
could not fail to affect the future of the country 
most seriously, the National Bank of Bulgaria 
intervened to save the situation. 

Intervention of the National Bank.—To this 
end the bank not only announced that it would 
extend to the banks every facility permitted 
under its statutes to enable them in case of 
need to pay off their deposits, but it also offered 
to lend its support to such banks as were in 
temporary difficulty. As, obviously, there 
could be no question of saving those banks 
whose conditions seemed too weak, the Na- 
tional Bank was satisfied, with the cooperation 
of the private banks, to take such measures as 
were necessary to protect the interests of the 
depositors upon the liquidation of these banks. 

Under these circumstances, commercial bills 
discounted reached their maximum volume of 
1,179,000,000 leva ($8,489,000) at the end of 
October. The economic and the credit situa- 
tion, however, had been saved from the danger 
of collapse. 

Need of banking reform.—These extreme 
difficulties and the trials through which our 
credit system was forced to pass have revealed 
all the defects of that system. Thus a new 
social problem of the greatest importance has 
arisen—the reorganization and reform of the 
private credit institutions. 

From the point of view of internal defects of 
certain credit institutions, the general credit 
organization is hampered by a large number of 
unnecessary banks, which foster a dangerous 
competition with one another. Bank amalga- 
mation, therefore, is a first step toward the 
reform of our banking system. A number of 
efforts in this direction are already in process of 
being successfully realized. The bill, already 
before Parliament, for the protection of savings 
and for control of the banks has the same end in 
view—to insure a healthy development of credit. 

Government finance.—One favorable factor 
in the money market during the past year was 
the reform of the Government finances. The 
budget year 1928-29 closed with an increase in 





ordinary reyenues; these amounted to 7,600,- 
000,000 leva ($54,720,000), as compared with 
7,000,000,000 leva ($50,400,000) in 1927-28. 
Ordinary expenditures totaled 6,500,000,000 
leva ($46,800,000). During the calendar year 
1929 ordinary revenues amounted to 7,500,- 
000,000 leva ($54,000,000), compared with 
7,000,000,000 leva ($50,400,000) in 1928. This 
position enabled the Treasury—without having 
recourse to the National Bank of Bulgaria for 
any advances whatever—to meet all its obliga- 
tions regularly, including the amortization of 
the State debt to the bank, which was reduced 
from 3,735,000,000 leva ($26,892,000) at the 
beginning of the year to 3,470,000,000 leva 
($24,984,000) at its close. The credit account 
of the Treasury stood at 78,000,000 leva 
($562,000) at the close of the year, the highest 
figure having been 332,000,000 leva ($2,390,- 
000) on November 23. 


BALANCE SHEET OF THE NATIONAL BANK OF BULGARIA 
AS OF DECEMBER 31, 1929 






















































































Leva dn |Dotaee 
thousands) sands) 
RESOURCES : 
Gold coin and bullion_._.............-------.----] 1,388, 527 9, 997 
rs iat arid a aehaiace in clas hase ag tin 169, 962 1, 224 
Foreign exchange (art. 10 of the bank law) -___.-_-- 1, 068, 281 7, 656 
Otter foreign exoliange....... .................... | 246, 538 1,775 
0 TE EES ES AE STS | 87, 226 628 
Loans and discounts: 
Commercial bills... ----- visiain FE 906, 740 6, 529 
<2... | aS RS es eS Be Se eet ee 
Advances: 906, 740 6, 529 
I. To be repaid in leva— 
I iiitepmitcceddds Sucne ard bsidsclline ede 
CNG ocd ockndecuchdeasuede einwecmnimmeals 516,522 | # 3,719 
ne 516, 522 3, 719 
II. To be repaid in foreign exchange... .-..-...|-..-...--..|------.... 
516, 522 3, 719 
Government debt...................- iaticninindiaaion 3, 470, 302 24, 986 
Ig neddgtoduntidicidessnsecnsaabutades 269, 706 1, 942 
Real estate and equipment-.--.........-.-..--.--- 25, 958 187 
Pe nina tiitah a adcamndiniindanatintidicne 240, 908 1, 735 
TUCR 1M Oas 2 50. 22225 ee scenes cose 8, 385, 670 60, 377 
LIABILITIES 
PE i IS isis ct ncdniinnniadsepeceeian 3, 608, 643 25, 982 
Demand deposits in leva: 
cia tinnmn dit se cnadincrindnankp nich uleceal 142, 016 1, 023 
Diath es esta cnn nnininion th eatin okie niga aati 353, 001 2, 542 
Osi dienes arasgathaucasesstckedad 1, 680, 444 12, 099 
2, 175, 462 15, 663 
Time deposits in leva: 
ee ee a eee ee eres 
| EE ee ee me ee SRM eS © 
CIE tebiinikeivacius eneiindinipercdnaeuniical 358, 570 2, 582 
358, 570 2, 582 
Liabilities in foreign currencies: 
Gold currencies (art. 10 of the bank law) --.-- 152, 097 1, 095 
GN shetta dpe iithdeddcAdatsadnadiadnddddcwabads cadens Te 
182, 097 1, 095 
I iacdiecsieaeaseeeneynsenpsekenes hase 500, 000 3, 600 
Surplus: 
General reserve fund .-..................-.---- 1, 111, 300 8, 001 
Other reserve funds - --_..--- seenrensiea garage 89, 885 647 
1, 201, 185 8, 649 
ia cia ei deninininpanoindadnaiononin ----| 169, 934 | 1, 224 
PE I iiddkcntanesasceaknsies a aa 219, 780 | 1, 582 
NNN oo hasta cnitedeticeccaie 8, 385,670 | 60, 377 








1 Conversion at par: | lev=$0.0072, 
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ANNUAL REPORT OF THE BANK OF ESTONIA 


The Bank of Estonia has issued its annual 
report covering the year 1929. Sections of the 
report are given herewith: ' 


Economic conditions in the past year, the 
second of the operation of the new statutes of 
the Eesti Pank, were by no means favorable. 
On the one hand, large imports of grain were 
necessary as a result of the bad crops of the 
preceding season; while, on the other hand, the 
export situation was unsatisfactory, owing 
partly to the depression prevailing on European 
markets and partly to restricted outlets for 
some of our most important articles of export, 
such as timber and flax. 

The serious blow dealt to foreign trade by 
the crop failure in 1928 and the consequent 
economic recession is reflected in the figures fer 
the eight months from October, 1928, to May, 
1929, which closed with import balances aggre- 
gating 20,100,000 kroons ($5,387,000), as 
against an export balance of 200,000 kroons 
($54,000) for the corresponding interval of 
1927-28. Of this sum, no less than 14,200,000 
kroons ($3,806,000) was accounted for by the 
first five months of 1929. This large deficit, 
however, was reduced in the latter part of the 
year by 8,700,000 kroons ($2,332,000) - to 
5,500,000 kroons ($1,474,000). This great im- 
provement is evidence that there was no decline 
in the productive capacity of agriculture and 
industry last year. 

Price developments in Estonia were greatly 
influenced by world prices. The Estonian 
index of wholesale commodities showed a 
movement very similar to those of the prin- 
cipal foreign countries, the fall in the index of 
exported commodities being much greater than 
in the index of imports. A similar course was 
followed by the corresponding items in the 
index of agricultural products. 

The cost of living declined as a result of the 
fall in foodstuff prices from 113 at the end of 
1928 to 109 at the end of last year, while the 
food index number during the same _ period 
declined from 120 to 112. 





1Taken with some textual revision from the English translation 
published by the bank. In addition, the report contains sections 


dealing with industry, agriculture, and trade, and with detailed opera- 
tions of the bank. 





Money market.—The economic difficulties 
of the past year were reflected in the condition 
of the local money market, where available 
liquid funds were in considerably smaller 
volume than during the previous year. 

The position of the private banks was made 
more serious by the fact that in face of an 
unremitting demand for accommodation no 
increase of deposits took place with which to 
meet the demand. To satisfy only the most 
urgent demands for credit the banks sought 
the aid of the Eesti Pank and the National 
Mortgage Bank of Estonia by means of redis- 
counts and direct loans. Those facilities were 
more widely used in the last few months of 
the year. 

A comparative statement of the bank’s 
total credits at the close of the past three 
years follows (in thousands of kroons): 























1929 1928 1927 
PPOEG PI Ss idisc ven cdnk ddcWeasseu 24, 053 24, 475 14, 618 
OS ean TEES FE He 43, 374 40, 572 34, 234 
| RE eee 2 eee eee 67,427 65, 047 48, 852 
PI et ween 9, 402 8, 183 6, 585 
UI FON i ik it wnncnccapcacs 76, 829 73, 230 55, 437 





As will be noted from the table above, loans 
and domestic discounts advanced during the 
year by 2,380,000 kroons ($638,000) and foreign 
bills by 1,219,000 kroons ($327,000). Aggre- 
gate deposits in the joint-stock banks at the end 
of the year amounted to 45,300,000 kroons 
($12,140,000), as against 44,800,000 kroons 
($12,006,000) a year ago. In the larger coop- 
erative banks deposits rose more rapidly, the 
net increase for the year being 1,100,000 kroons 
($295,000. ) 

Despite the stringency prevailing in the mar- 
ket, private money rates remained unaltered 
during the year, but the Eesti Pank, after care- 
ful consideration, raised the discount rate on 
October 3 from 7\ to 8 per cent. 

Financing of economic undertakings in gen- 
eral showed certain alterations last year. 
Excluding Treasury financing, the ratio of 
credits granted by the State-owned banks to 
the total volume of credit increased from 27.7 
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per cent to 31.1 per cent between January and 
June and to 32.5 per cent during the third 
quarter of the year. On the other hand, the 
ratio of credits granted by the Eesti Pank 
declined from 17.1 to 13.7 per cent in September 
and that of the joint-stock and cooperative 
banks from 52.3 to 50.6 percent. The National 
Mortgage Bank and the Land Bank were the 
main sources of credit last year. 

The question of long-term credit still remains 
unsolved. Such facilities as were provided by 
the two banks mentioned above have only 
slightly relieved the position, and the opera- 
tions of the Estonian Mortgage Bank are on a 
comparatively small scale. Bonds outstanding 
of the latter bank rose during the year from 
5,400,000 kroons ($1,447,000) to 6,300,000 
kroons ($1,688,000). 

Currency stability—The stability of the 
kroon, which was fully maintained in the past 
year, inspired a feeling of confidence and secu- 
rity. Quotations on the Tallinn exchange gen- 
erally followed the course of world exchanges, 
while local influences were confined to a slight 
firming of rates at periods of active seasonal 
buying. The existing gold and foreign exchange 
cover for the note circulation and the system of 
unrestricted sale and purchase of foreign 
exchange, created through the refoftm of the 
Eesti Pank, provided adequate support for the 
national currency. 





BALANCE SHEET OF THE NATIONAL BANK OF ESTONIA 
AS OF DeEcEMBER 31, 1929 





j | 

| Kroons | Dollars ! 
| (in thou- | (in thou- 
| sands) sands) 
RESOURCES 








Reserve: | 
Gold coin and gold bullion . 2 6, 408 | 1,717 
Net foreign exchange_- : : 20, 773 | 5, 567 
Subsidiary Estonian coin____- ” 462 | 124 
Domestic bills discounted: ee ce 
Commercial J — ‘i : 12, 486 | 3, 346 
Agricultural | 1, 964 | 526 
Timber. -- . : 34 9 
| 14, 484 3, 882 
Loans and advances (including 8,732 kroons | 
($2,340) guaranteed by the Government) | 13,088 3, 508 
Bank premises -_-_-_- batons aps Ses 1, 848 495 
Other resources _ _ _ -- a , ; 8, 405 3 253 
Total resources _ _. : i ee 65, 469 7, 546 
LIABILITIES ‘“ 
Current liabilities: 
(a) Notes in circulation : 34, 042 9, 123 
(b) Sight deposits and current accounts: 
Government _ _-_-- 8, 127 2, 178 
Bankers 5, 718 1, 532 
a 2, 341 627 
| 16, 187 | 4, 338 
: Total current liabilities 50, 228 13, 461 
Capital ; 5, 000 1, 340 
Reserve fund ; 3, 118 836 
Other liabilities ’ 4, 439 1, 190 
Net profit for 1929 : 2, 683 719 
65,469 | 17, 546 





1 Conversion at par: 1 Estonian kroon=$0.268. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars. Figures for end of month or latest available preceding date; see BULLETIN for June, 1929, p. 396, and for June, 1930, p. 372] 








Total | 



































| | | | r 
| | | | | | | | 28 
{ Ar- | Aus- | } Neth- Swit- 
(44 || United |“, .. | Bel- | Bra- | Can- | Eng- Ger- | In- | Ja- . | Rus-| in | par. jOther 
Month coun- States oa | ° gium il | ada | land France| many dia aad pan aie | sia Spain t coun- 
tries) | | tries 
1929—July.......-. 10,150 || 3,974 513 lll 141 +1651 76 | 694 1, 462 512 128 | 271 | 541 181 103 495 98 699 
August...... 10, 233 | 3,995 | 507 113 141! 151 77 | 670 1, 526 520 128 | 271 541 178 119 | 495 98 703 
September.. 10,260 || 4,008 496 114 142, 151 77 | 648 1, 545 527 | 128 | 272 | 541 178 132 | 495 | 103 704 
October ---..- 10, 292 || 4,023 | 476 109 143, 151 77 | 643 1, 570 531 | 128 | 272) 6541 178 | 142 495 | 103 708 
November.-.| 10,296 | 4,003 | 451 97; 151} 151 7 659 1, 600 534 | 128 273 | 542 180 | 142 | 495 | 105 708 
December..., 10,290 || 3,900 434 89 163 150 7 711 1, 633 544 128 273 | 542 180, 147 | 495 | 115 708 
1930—January-..-- 10, 356 3,921 | 445 88 | 164 | 139 78 | 732 1, 683 547 128 273 520 177 | 147 495 | 108 711 
February. -.-| 10, 431 3,988 | 448 124 164 | 127 78 | 740 1, 680 582 128 | 273) 477 176 | 150 476 108 712 
March. ...-- 10, 502 4,061 | 445 126 | 164/| 127 79 759 1, 668 595 128 | 274 453 174 156 476 108 709 
CS =e 10, 565 4,131 | 442 109 | 164 90 79 | 795 1, 659 611 128 274 443 174 167 477 | 112 7 
|. 10, 610 4,159 | 441 91 167 90 80 | 765 1,717 617 128 274 | 434 174 | 177 477 | 112 707 
eee |r10, 675 4,178 | 2440 97 167 89 81 | 7 1, 727 624 1 | 274 434 174 | 203 477 112 | »702 
ae 710, 716 4, 160 | » 440 97 167 80 94) 746 1, 775 | 624 128 | 274 440 157 233 477 118 | 2» 704 
August__..-- Dciiasaseod ‘ees ae ees Seen en enes BF Se 2758 | 21,852 | POR |.....- Se xeke eas ee Rae eae Seed 
} | | | | | } \ | } 


» Preliminary, based on latest available figures. 


Note.—Table covers all countries for which satisfactory figures are available; see BULLETIN for April (p. 170), where separate figures for the 
44 countries are given by years back to 1913. For the 16 countries here shown separatel y—all of which have held gold in recent years to the amount 
of $90,000,000 or more—the figures are for central banks only except as follows: United States—Treasury and Federal reserve banks; Argentina— 
Government conversion fund and Bank of the Nation; Brazil—Bank of Brazil and Government stabilization fund; Canada—Government reserve 
against Dominion notes and savings-bank deposits, and gold deposits of chartered banks in the central reserve; India—currency and gold standard 
reserves of Government; Japan—domestic holdings of Bank of Japan and Government. 


GOLD MOVEMENTS 


{In thousands of dollars] 































































































: a emer - See ee 
United States Germany Great Britain Netherlands South India 
—— I | £ ss) I | E | r # | 4 nt r hi ie ey j - 
m- | Ex- m- x- | m- x- m- | Ex- z | ow 
ports | ports Net | ports | ports | Net | ports | ports | Net | ports | ports | Net Net | Net 
ge pape peers ere aoe eee pear pe = | pag parrrse=e: ma 
2900 FONT... 00c<ccess 35, 525) 807; 34,718) 48,728 716) 48,012} 22,578) 100,479} —77, 901) 129 8 121; —14,816, 4, 164 
August ._-.- aaa 19, 271| 881} 18,390) 27,728 879| 26,849] 17,226) 59, 278 —42, 052, 103, 2,522) —2,419) —20,981 2,771 
September 18, 781 1,205) 17,57 9, 939 851 9,088} 18,301; 41,283) —22, 982 116 17 99 —15,375, 3,390 
October-_.... 21,321; 3,805 17,516; 4,624) 1,002) 3,622) 28,591) 26,794 1, 796 177) 12 166| —15,812, 3,146 
November , 123) 30,289) —23, 5, 093 919} 4,174) 36,249) 27,844 8, 405) 107] 15 92} —20,922, 4,408 
December. 8,121| 72,547| —64,426| 11,096 806; 10,290) 65,343) 16,439) 48, 903) 297) 17 280; —18,220 4,603 
1930—January---...-..-- 12, 8, 948 3, 5, 052 6290; 4,423) 41,702) 16,102} 25, 600) 248, 3,224) —2,975 —17,808 5,370 
February 60, 198 207; 59,991) 38, 252 687) 37,565) 38,961) 34,074 4, 886) 80 1,026 —946) —20, 786 3,844 
OO” . 290| 55,478) 165,119 769; 14,350) 38,258) 12,826 25, 432) 89, 10 79| —13,777, 3,447 
eee 65, 835 110} 65,725) 18, 670 703! 17,967) 42,741) 14,828) 27,913) 81) 21 69) —18,134 5,953 
OS RAE 23, 552 82} 23,470) 7,318 722; 6,506) 45,388) 61,134) —15, 746 75 19 56| —22,798 6,452 
a 13, 938 26; 13,912) 7,561; 1,815) 5,746) 13,747) 20,659) —6, 912 34, ll 23; —18,190| 9,204 
Se iomaamed 21,889) 42,529) —20, 640 1, 481) 628 853} 24,646) 40,355) —15, 709 48) 16, 587 16, 539) —22, 415/.......- 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
[In thousands of dollars] [In thousands of dollars] 
1930 1929 | 1930 | 1929 
taz a: eT as EN ER ee a ere eae 
From or to~ _ say st | sanemervaly Calendar year From or to— Mey January-May | Calendar year 
Im- | Ex- Im- | Ex- Im- Ex- In- Ex- Im- Ex- Im- Ex- 
ports | ports ports | ports | ports | ports ports | ports | ports | ports | ports | ports 
France..........---- | 116 | 31,633 1,369 | 108,348) 2,066 | 162,527 | England.___........ °C rh | rn 10, 461 |_.....-. 
Germany .-.....- Fe ok, Me pets | 785 7 | 63,022) 8,208 | 92,901 | United States.......|........|......--|.-.2222-|-2-22_ 8. . ae 
Netherlands---_..--- 19 | 18 19 356} 14, 382 2,006 | Aden and dependen- | 
Spain and Canaries_|-------_-| 1 | 19, 468 148 4 ji | See | tt Pee | ree A 
Switeermand.........|........ 4 | fk akan: Bi i iintaieie 10,781 | Arabia.............. | 5 ee eee < 2 ae 
United States.......|..-....-|-------- | 23,090 | 61,293 | British Oceania. _-.-. _ = 4,830 |.......- 4 | eee 
South America......| 1,131 |_-.____- | 15, 156 49) 39,129 |........ Babhrein Islands. ..--. } ee ok ee J aes 
British India........)._._.__- 1, 006 |.....-.- i, ee | 10,320 | Ceylon.............. | a] | 4,151 1 
Australia............|  516'|....._-- | 84, 761 2| 24,603 |........ PR inaticncauceawd |  wt....--.- 396 |_....-- | 188 
New Zealand - ---.-..- | | 2 ae een 2 eee Mesopotamia --_.-.-._- ee 1, 163 |...-.--- | 2,613 
Ne ke ane dacnaplawadceadinneskcud Leanna | ee 3, 786 | Straits Settlements__| [dl 772 14 19 
Rhodesia........-.-- _ | eae Co j - O88 | ncccse RR cincmnniineincionin ae 992 6, 867 
Transvaal........... ese ae 184,954 |.......- | eee iY aeeeere 9,814 |- .| 29, 595 
West Africa_.......- __, 3 Seen | 2,921 10| 4,216 8 | All other countries. -.|....___- eee 4 206 
All other countries. - 613 732 883 | 11,066! 1,003 | 33,434 | 
Total ........! 24,646 | 40,355 (245,446 | 199, 979/803, 725 | 877, 505 Total. .......- | AP) -- 08 25, 080 14) 64, 275 48 
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CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 





























1930 1929 1930 1929 
July June May July July June May July 
Bank of England (millions of pounds National Bank of Belgium (millions ; 
sterling): of belgas): x 
Issue department— Gold. 1,204 1,202) 1,200 1,@12 . 
Gold coin and bullion_....... 152.3 156.9 157. 2 141.4 Foreign bills and balances in gold S44 734 672 441 e 
pS eee 412.3 | 416.9 417.2 401.4 Domestic and foreign bills_...__ _- 77 785 830 781 
Banking department— Loans to State........... - 311 (3) 315 347 
Gold and silver coin.....----- 1.0 | 9 .9 Note cireulation___......- ...| 3,083 2,902 2,909 2, 54 
Bank notes__._-- cee 43.9 58. 4 61.1 Cl ae = ae 112 170 144 1AQ 
Government securities - reans Sl. ‘ by =. Bank of Brazil (millions of milreis) ey 
Other securities. ...__.- siete 22.3; 15.3 11.5 Gold. on om as = 
Discounts and advances. __--- 6.7 15.9 Con paanessenee rams Semmes 35 a0; 407 407 407 
Publie deposits. Ter 9,1 21 5 urrency . veaieanatindaaenatnaes 4¢ , "509 450 18 
Bankers’ deposits............. 610! 63.8 Correspondents sta IRB ae zt , _ 232 
Other deposits - - - a 37.4 36. 1 eee and discounts - - --.-.-..--- doesn "i, 0. rl, 431 » 260 
Reserve ratio ! (per cent) ‘ 41.5 48.8 7 Note creation ee ee oe ae = —— 340 
ee “A 2 38 or 6 are 1) ar,eii 48000 CICUIMUION._..........-...-- ed ve 5 ove 
Bank notes in circulation ?...._-. Se 4 _ 358. 5 356.1 .8 ee 1. 486 1.438) 1.361 1. 609 Bs 
Bank of France (millions of frances): National Bank ef Bulgaria (miNions a 
Gold- --+------| 45, 283 | 44,052 | 43, 809 of leva) ba 
Sight balances abroad......-.---- 7,104 6,905 6,873 )) 2 = asancssesl 24a) Sl ae 1,379 #1 
EE Se een 18,979 | 18,728 18, 690 Net foreign exchs ange... a 7 236 264 1, 226 7 
Loans and discounts--_...-------- 8, 911 8,984 | 10,194 Total foreign exchange--.-_-- 910 837 858 1, 630 ’ 
Negotiable bonds..........-.--.-- 5,395 | 5,395 5,395 Loans and Seema. . a R45 894 983 1, 537 
Note circulation...-..-.---- samen 72,110 | 72,594 | 73, 079 Government obligations._...... .| 3,279 | 3,279) 3,339 3, 546 
Public deposits......-_- nkeaeane 9,132 | 4,988 5,363 Note circulation___......- a 3, 43° 3,396 3,364 3, 974 
Other deposits. -..............-..-| 8,363 | 10,420 10,062 Other sight Mabilities..____ _- 1,446 | 1,540) 1,706 2) 300 P 
saiceammnne imme nee EE > (a fe I eee Biers inn oe 
German Reichsbank (millions of tae oa aes : 
reichsmarks): ‘oe Gold at home... __...._--- ss 63 63 63 62 
Gold reserve. ........------------ 2,469 | 2,469 2, 441 1, 999 Deposits abroad___-.__________- 164 201 337 130 
Gold abroad... ...... ---.----- 150 150 150 150 Loans and diseounts_.._.___..-- 97 100 101 71 al 
neserves in foreign exchange. on<- 261 459 Pi. 1 a 334 |} Note cireulation.. _- 322 348 344 a52 5 
Loans and discounts - - -------| 1,930] 1,969 | 2,146 2, 798 Deposits against which reserve i 
Deposits... eee : oie 398 492 401 516 is held.__. 57 85 101 of i 
eichsmarks in circulation. ___- 4,638 | 4,685 | 4,812 4,726 aa AE REA Were eee ‘ 
Rentenmarks in circulation. --- .- 448 449 379 443 | ~— be pmo of Colombia ‘ 
ni mise aang ai © Sees ~~ Gold at home._.................._| 20,827 | 20,513 | 21,311 | 28, 036 
ae ee eee of lire): 5,210} 5, 208 5. 208 5. 159 Gold abroad. _. ._ ba eS ee 8, 23% 10, 650 9, 909 29, 371 * 
ott alebaige seats "| & ne : aa 2 O58 Loans and discounts - - - ...--| 12,188 | 43,518 | 13, 591 11, 316 3 
Credits and balances abroad. 5, O80 3 5,037 1, 936 N inenlati 93° 398 | 39’ o> ay 716 5 4Si + 
Loans and diseounts_............| 3,854 | 4,499 3,940 5, 220 ane circu ation... -----------.- “as ~ 30, a0 7 719 —> ay 
Total note circulation..........-. 16, 182 | 15,846 , 15, 944 16, S87 eposits - --.--.-------------- Mc G, 402 | 9 445 _ 3g 
Public deposits_..........-.-..--- 300 300 300 300 || Czechoslovak National Bank (mil- 4 
Other deposits... ..»........... 1,849 | 1,499 1,546 1,772 4 _ lions of Czechoslovak erowns): 4 
oe et eet RS Se re -| 1,414] 1,313] 1,313 1, 158 ES 
Bank of Japan (millions of yen): — balances and currency.--| 2,063 2,135 | 2,052 1, 696 - 
ee ee eo 880 870 871 1, 062 Loafis and advances___-. 343 433 319 91S # 
Advances and discounts__.-..---- 735 208 761 755 Assets of banking office in liqui- 7 
Government bonds__._.__-...@-- 80 80 90 210 | dation... .. - ans ta 342 343 345 aor % 
Notes issued............-..-.-- 1,104 | 1,282] 1,186 1, 266 Note circulation._.......-.-------| 6,897 | 7,196 | 6,896 7, 321 zt 
ONT Ron Kc disiecancsewciane 677 667 753 S67 en ee 182 439 491 425 : 
—_|— —___—'—— || Danish National Bank (millions of |" = = = =~ =| | 
Cemmonwealth Bank of Australia kroner): - 
(thousands of pounds sterling): | Geig....... ee ee _ 172 173 72 v3 
Issue department -_ WJ Foreign bills, etc. ee eee 66 78 | 107 y2 
Gold coin and bullion. ____._- 20,006 | 19,931 | 18,743 22, 667 Loans and discounts - --..-..-....- 86 89 | 88 79 
"ya ie mae amare 4,941 $041 | 4,941! 21,345 | Note circulation.................- 347 366 371 361 
Banking department— Deposits - .....- 28 39 30 * 
Coin, bullion, and eash____- _| 1,528 | 1,643 | 1,631 1,695 | Bank of Danzig (thousand: is of Da “a cial | 
Money at short call in Lon- || gig gulden): | 
0S Se ee ae 5,802 | 5,856 5, 246 17, 132 | Balances with Bank of E ngland. _ 14,771 | 13,200 | 14, 710 16, 429 
Loans and discounts --..._.-. 10, 947 |r 11, 533 | 12,164 | 12,118 Foreign bills, ete... ..-..-.-__-- . 11,320 | 10,686 | 11,435 | 13, 263 
a 21,458 | 21,410 | 21,458 12, 039 | Loans and discounts ............. 19,508 | 21,9860 | 20,037 22, 108 
| | a eee 40,972 | 42,418 | 41, 265 42, 454 | Note circulation.................. 36,639 36,505 | 36,445 38, 263 
Bank notes in circulation.___..__- 38,005 | 38,855 | 38,185 | 39, 389 | Ps Sratenk Oh ix car ad seo wedaratea 1,893 2175! 1,541 1, SA2 
— —|-————|—————= || Bank ef Estonia (thousands of 
inet National Bank (millions of | a 
schillings): | 0 Se eee en ae ee 6, 526 6,516 | 6,500 6, 328 
0 OS ae er 169 169 | 169 169 Net foreign exchumge.._........__ 16,803 16,081 | 16,917 19, 725 
Foreign exchange of the reserve. - 273 266 | 258 217 Loans and discounts_.-.....--... 24,860 | 25,524 | 26,628 26, 166 
Other foreign exchange-._._ ..___- 470 | 421 304 365 ft Note circulation... ......-...---- 31,897 30,176 | 30,812 33,089 
Se | 115 125 | 133 247 | Deposits— } 
Government debt .......... -..-- 101 101 102 110 Government. -................ 9,401 | 10,127 | 10,034 9, $20 
Note circulation..............--.-| 1,021 | 1,028] 1,022 1, 047 | Bankers.. ..............-.-..| 4,950 | 3,790] 3,535 4, 187 
DG hasnt doseenstee eet el | 115 | 60 | 39 61 | | ES aS SE ee 1,808 | 2,450] 1,934 2, 054 


1 Ratio of gold and notes in banking department to deposit liabilities. 

2 Notes issued, less amounts held in banking department and in currency note account. 
3 Figures net available. 

r Revised. 
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CONDITION OF CENTRAL BANKS—Continued 


{Figures are for the last report date of month] 


Bank of Finland (millions of Fin- | 


nish marks): 
Gold 
Balances abroad 
credits......-. TE Re 
OS Sa oes 
oN | eee 
Note circulation 
Demand liabilities 


and foreign 


Bank of Greece (millions of drach- 
mas): 
Gold 
Net foreign exchange in reserve__- 
Total foreign exchange 


Loans and discounts ----.----.-.-- 


Government obligations - - - -- aie 
Note circulation 
Other sight liabilities 


National Bank of Hungary 
lions of pengds): 


(mil- 


Go 

Foreign bills, etc......-.-....-. ‘9 
Loans and discounts..-..----_- : 
Advances to treasury 


.. 3. | 


Note circulation 
Deposits 
Miscellaneous liabilities 


Bank of Java (millions of florins): 
Gold 


a ee cee 


Loans and discounts - - ----------- 
Note circulation 
Deposits 


Bank of Latvia (millions of lats): 
2 EERE eee 
Foreign exchange reserve 


ae 


Government deposits - - -..----- 
Other deposits 


Bank ae Lithuania (millions of litas): 


‘ oreign currency 
Loans and discounts 
Note circulation 
Deposits 


Netherlands Bank 


(millions of 


le RRR A I eT 
Loans and discounts ----_...__--- 
Note circulation 
Deposits 


Bank ed Norway (millions of kroner): 
Foreign balances and bills. 
Domestic redns................- 
Note circulation 
Foreign deposits 
Total deposits 


Reserve Bank of Peru (thousands of 
soles): 1 


Gold against demand deposits___- 


Foreign exchange reserve... .._.-- : 


Bills 





1 omer for July, 1929, have been conver.ed from libras tour $4.8665) ne soles (par $0.4000). 
rf Revise 


May 





603 
2, 667 
3, 786 

241 
3, 489 

4, 943 
L 460 





| 1930 
July June 
301 302 

949 877 

185 191 

630 710 

1, 355 1, 373 
206 151 

566 580 | 
2,712 2, 725 

3, 853 3, 555 
282 258 
3,489 3,489 
4,816 4,894 
1,576 | 1,505 | 
163 = 

43 

203 | a 

72 79 

41 S4 

4166 449 

33 71 

47 46 

\-— $ 

! | 
139 139 

34 45 

53 56 

267 274 

53 51 

24 24 

44 47 

SS 89 

56 55 

45 45 

93 94 
f 77 78 
|- a een 
i 35 35 
78 76 | 
| 90 90 | 
100 97 | 
96 98 

391 432 

241 238 

136 159 

809 843 
16 31 | 
147 147 | 
53 53 | 
222 228 | 
315 316 | 
1 2 | 
60 90 | 

38, 786 | 
4, 188 | 

-| 17,741 | 

_.| 14, 239 

_| 57, 453 | 

..| & 3 


39, 492 
3, 400 
16, 747 


15, 791 


58, 500 
6,799 


1929 


July 





| U5 


Om 
25 


—_ 
19 S 
= 





























1930 1929 
July | June May July 
Bank of Poland (millions of zlotys): 
Sl oO eee ee ee 484 | 484 483 432 
CSS ee 219 | 219 219 195 
Foreign exchange of the reserve___| 222 | 241 270 444 
Other foreign exchange___.._.---- 111 | 112 110 82 
Loans and discounts. --.....---- 685 | 654 672 782 
Note circulation................-./ 1,321 | 1,317; 1,333 1, 293 
Current account of the treasury -. SY | 82 108 286 
Other current accounts_...-..-.-- 153 | 155 144 154 
Bank of Portugal (millions of escu- | 
dos): 
2 OR 2 CE ee 9 | 9 9 9 
DOIN0SS BINOR 4.65 enc ceencsee 169 | 205 218 308 
RS es See 347 | 315 323 300 
Note circulation..............--.-- 1,951 | 1,890) 1,861 1,921 
IR plore cae wice acu cectnare 81 | 82 101 53 
National Bank of Roumania (millions | 
of lei): 
A NN ee 5, 356 5,356 | 5,356 5, 126 
Ce SS, eae 3,919 | 3,919 3, 919 3, 592 
Foreign exchange of the reserve.. 1,527 | 1,371 | 1,425 1, 465 
Other foreign exchange.___._._--- 40 | 41 36 147 
Loans and discounts -_.-_.....---- 8,748 | 8, 921 9,687 10,009 
eR ee eee 5, 699 | 75,797 | ° 5,797 7, 631 
Note circulation................-- 18, 534 | 18, 222 | 18, 521 19, 188 
Ee eee 6,979 | 7,481 | 7,345 7, 356 
|| State Bank of Russia (thousands of Yo ee ais 
chervontsi) : 
Leone end Giscoits ...........<.|-...0.5. 1462,025 417,135 | 386,876 
LO hill ES REET, TEMES _/221, 841 196,167 203, 706 
Issue department— 
es caiman | 39,450 | 34, 470 20, 098 
Other precious metals....-... ------- + 2,048 | 2, 734 4, 151 
Foreign exchange.............|------- 5.822 | ° 5,864 9, 021 
Note cireuiasion.............../--....- “|186, 037 170,086 126, 983 
South African Reserve Bank (thou- ap ams (anes | ads os 
sands of pounds sterling): 
"7" Serene ee het aca 6,488 | 6,923 7,252 7,669 
i ees 7,736 | 7,505 | 7,372 8, 114 
Domestic bilis.................... 206 295 855 748 
Note circulation..............-..- 7,459 | 8,550) 8,979 &, 460 
Deposits— 
(overmment. ................. 2,312 | 1,496) 1,565 2, 272 
NS: cS a ckcuactiecdcecens 4,730 | 4,662 5,075 4, 822 
PE Lincpaccnanndennckaawncng 122 139 417 634 
— < — (millions of pesetas): | 
UE Es ae 3,3 | 2,471 | 2,471} 2,563 
Shree SR Ee a 21 | 724 | 718 720 
Balances abroad.............----- "32 35 34 | 96 
Loans and discounts ---.___.------ 1,923 | 1,870) 1,910 1, 952 
Note circulation.................- 4,396 | 4,335 | 4,391 4, 289 
CO ea eee 818 807 | 835 931 
om of Sweden (millions of kronor): | 
Dn a as 2413 243 | 243 234 
Foreign bills, etc................< 360 398 | 365 208 
Loans and discounts............. 131 215 | 204 332 
Note circulation.................- 551 | 594 557 522 
| WIN o tute sascdtdecckicossnnes 110 | 189 | 183 | 157 
Swiss National Bank (millions of | | 
francs): 
Ro eee 610 579 | 579! 507 
Foreign balances and bills_..----- 333 300 376 | 217 
Loans and discounts... .......-.-- 79} = 108 | 80 | 218 
Note circulation.........-..-...-. 928, 929) 908) 900 
Demand deposits_-~-.........----- 171 130 | 169 | 67 
National Bank of the Kingdom of | 
—- (millions of dinars): 
A ee Se 98 | 97 | 97 94 
Pesetie notes and credits__.....-- 226 | 222 | 252 261 
Loans and discounts. -........---- 1, 394 1,345 | 1,297 1, 549 
Advances to State............---- 2,997 | 2,997 | 2,997 2, 966 
Note circulation............-..--- 5,317 | 5,230) 5,281 5, 299 
PDs iiitckacicmnanennacnends 1, 153 1, 247 | 1, 441 1, 020 





See Federal Reserve Bulletin for May, 1930. 
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CONDITION OF COMMERCIAL BANKS i} 
: ii 
. “: EEE 7 
Millions of national on Bf 
currency Millions of dollars . i 
tf 
: = a 5 
Country 1930 1929 1930 Hi 
5 
a 
. , _ Febru- a | ; . ti 
May June July May June July ary March April | May June July 
poisinialesiiioi jus — en aan . rentensesita nitigniinies an 
Canada: Millions of aatters is 
Gold and subsidiary coin !____- See ers 60 63 64 61 | 62 60 60 60 | 60 60 63 he 
Money at call and short notice_-____.--- 417 4 3 ) 422 594 594 | 577 428 415 415 417 435 422 % 
Current loans and discounts_.........-- 1, 573 , 550 1, 502 1, 559 1,566 | 1,572 1, 628 1, 626 1, 601 1, 573 | 1, 550 1, 502 34 
Public and railway securities_.._...__-- 431 444 | 447 523 525 | 470 423 418 428 431 | 444 447 ¢ 
eee 165 166 152 168 | 170 159 163 155 165 | 166 | 15% : 
Individual deposits “DAS Pe Ee ae 2, 401 2,449 | 2,361 2, 560 » 059 | 2,578 | 2,455 2,459 | 2,472) 2,401 | 2,449 2, 391 ; 
Gold reserve against Dominion notes... 65 66 77 59 59 | 59 63 63 64 65 | 66 77 ie 
Dominion note circulation. _.......--- 170 174 166 197 210 | 196 169 174 174 170 | 174 166 “dl 
Argentina: ee 
Bank of the Nation— Millions of pesos | as 
, eee eer ee 7 7 | 98 75 | 65 6 6 6 6 | 6 % 
Lo Sere 126 123 . 125 121} 125 99 98 108 | 110} 104 ¥ 
Loans and discounts. ...........--- 564 586 |_. : 530 549 | 542 532 525 533 | 492] 495 __ : 
I a a 721 726 | 742 750 | 734 649 631 646 | 629 613 
Other banks in Buenos Aires— | | af 
a 10 10 |. woudl ll 13 12 11 10 | 10 | 10 10 zt 
OSS Ear es 189 197 |_- 173 177 | 156 156 166 166 | 165 166 ; 
Loans and discounts. -......-.-.-.-- 870 870 |__-- 846 843 | 852 789 754 780 | 759 735 
) Se eee eee 1,003 | 1,015 | : 976 979 | 972 867 867 890 | 875 857 : 
Millions of pou nds” | ’ 
England: sterling | : 
Cash in vault and at banks__.....-._-- 187 189 191 917 938 | 924 884 882 911 897 921 931 
Money at call and short notice.......-- 137 144 143 | 694 728 | 696 621 645 650 666 699 697 
Advances and discounts..........-. “777 1,204 | 1,231; 1,236} 5,701 5,813 | 5,932 5,799 5,631 | 5,729| 5,857) 5,993 6,015 
EE EEE OE: 231 | 233 241 | 1,189, 1,185 1,178) 1,113 1,096) 1,095; 1,127 | 1,132 1, 171 
ES AES EER Cae 1, 742 1, 788 1,794 | 8,429 8, 615 8, 654 8, 341 8, 185 8, 331 8, 478 8, 701 8, 730 
France: Millions of francs | | 
Bills and nationsl-defense bonds. .....-} 19,430 |....-.-.|..------ | 776 810 782 829 804 773 Bisa ae aeew ; 
Loans and advances..........-.-.------ Ce, | ees eee 404 391 | 415 426 418 440 420 4 
Demand Gepogits. .. .....<.<.-oc0sencs- 34, Cf ee BEE eo | 1,305 | 1,303} 1,272) 1,324; 1,314; 1,325 1,338 
EE CN a cncandeassactuenecnnacd || EARS ER ae | 38 39 | 39 50 57 61 
Germany : Millions of reichsmarks | 
Bills and treasury notes..............-- URS IE SS eee eee : 750 770 755 755 776 706 
Due from other banks............---.-- Sls Uae 2 ee See BN nies 276 282 271 27: 265 290 
Miscellaneous loans................-..- Ses! 268) S60} ........|..5..-.- 2,039 | 2,052 2,076 2,059) 2,046 2, 044 
CE at cranduackawendsnndeoskuxnGuue 12, 240 | 12,297 | 12,067 | .....---/-------- : 2,867 | 2,920 2,921 | 2,916 | 2,929 2, 874 
PE Raisin adudeasanscdtusdaabeds | 487 | 481 WY Tig danminticdanine adi 125 122 117 116 115 121 
Italy : | Millions of lire i| 
OSES RS eae ee ere A Fc diamant eae PRE PIERS SEs ob EEC EE BRED) Steen) Miers! ENE & r 
Ce, Se TEER Se ee A aes Ah SES RASS: IM Reed Ae 
Due from correspondents._........-----|-------- ee RPE Si oauahaee EE ESS SST Ree SRE 
Due to correspondents... ...........-.-- eS. Raa Sarees Seeks: | SD Re ERPS BSS FLIES 
j REE RCE ERIS NEOBSE 2 SRT Se See BREE CES DER Pereira ewe 5 
Denmark: Millions of kroner | | \ | 
Loans and discounts. -___._.-------.---- a ee Sa | 467 473 476 485 | 488 491 486 429 | 
Due from foreign banks_-.._.....-.---- 109 | | es 38 38 37 31 33 30 29 33 
Due to foreign banks____._-...-_...---- 83 (| ae i} 19 17 | 18 23 24 22 22 18 
Deposits and current accounts... ...--- | 1,985! 2,008 |........ | 526 | 524 | 523 528 532 532 532 537 
Norway: Millions of kroner 
Loans and discounts... .............--- 1,235 | 1, 226 |-------- | 335| 336 339 330 329 333 331 328 
Due from foreign banks----......-.---- 112 eee | 28 | 27 | 33 31 28 30 | 30 28 
Due to foreign banks. ............-..--- } 75 68 | RIS | 22 21 22 20 20 21 | 20 18 a 
1 higbctcnscndcasicunamanacnns 80 | 4) er 27 27 26 25 | 24 24 | 22 | PES 
tit ccgdandencsaccmheasantanes 71,490 | 1,483 pee | 417 417 | 417 408 404 402 7399 397 : 
Sweden: } Millions of kronor 
Loans and discounts--.-__...........---- | 4,376 | 4,407 | 4,437 |} 1,103; 1,107; 1,120} 1,159; 1,166| 1,167} 1,173 1,181 189 
Foreign bills and credits abroad --_..--.- | 255 268 304 | 68 | 70 | 74 7 72 70 73 
Due to foreign banks................--- 158} 259) 237 | 32 30 31 32 38 | 42 | 42 69 64 
SE a. cnesannnciacecauane | 56 71 14 | 62} 70 | 51 41 42; 24] 15 19 | 4 
GS aint Gate nivediaknied en chaneade | 3, 661 3,649 | 3,722 930 | 928 946 970 980 | 989 981 978 | 967 
Japan: ee of yen | } 
Ds oo Muignocaavadaccascewans | 230 | 197 | 154 127 | 118 119 114 140 | 128 115 98 
. =e | 2, 160 | 2,192} 2,176 914 933 951 1, 075 1,080 1,061 1, 077 1, 093 1, 08a 
oo Ee | 2,049 | 2,072 2, 052 938 | 920 952 1, 028 1,022; 1,017 1, 021 1, 033 | 1,623 
| | | | 








1 Not including amounts held abroad. 
* Revised. 


Note.—Banks included are as follows: Canada—Chartered banks; England—nine London clearing banks; France—iour commercial banks; 
Germany—six Berlin banks; Jtaly—four private banks; Denmark, Norway, and Sweden—joint-stock banks; Japan—Tokyo banks. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Rate prevailing September 1, 1930, with date of latest change] 














In effect In effect 


. ln ree . " In effect ve . ae In effect 
Country Rate sines Country | Rate etna cies Country Rate singe Country Raté since— 
oy 5144 May 24,1930 | England. . 3 May 1,1930 | Japan__--- 5.48 Oct. 10,1927 . Portugal. .-- 744 June 2,1930 
Belgium. -.--- 2% Aug. 1,1930 | Estonia... s Oct. 3, 1929 |} Java........| 4% Mar. 10,1930 | Rumania... if) Nov. 26, 1929 
Bulgaria_--..-.-- 10 | July 2,1929 || Finland--- 6 Aug. 26,1930 || Latvia....__| 6-7 Apr. 1,1928 || Russia. ---- 8 Mar. 22, 1927 
3 Sa 7 Aug. 4,1030 | France---.- 244, May 2,1930 | Lithuania.._| 6 Apr. 1,1930 | SouthAfriea- 6 Aug. 17, 1929 
Colombia__---- 8 May 21,1930 | Germany.}| 4 | June 21,1930 || Netherlands. 3 Mar. 25, 1930 || Spain....--- 6 | July 17,1930 
Czechoslovakia 4 | June 25, 1930 || Greece...-| 9 | Nov. 30,1928 || Norway..--- 446 Mar. 21, 1930 | Sweden--.-_. 34 Apr. 3, 1930 
a 4 Aug. 19,1930 | Hungary. 54%) May 30,1930 || Peru__......| 7 Sept. 1,1930 | Switzerland. 214 July 10, 1930 
Denmark__-_--- 4 May 3,1930 | India.---- | 5 | July 10,1930 || Poland...... 644 | June 13,1930 | Yugoslavia_- 544) May 28, 1930 
Ecuador... -....- 9 | Jan. 10,1930 |) Italy_---- 514, May 19, 1930 


Changes: Chile—August 4, from 6 to 7 per cent; Danzig—August 19, from 4}4 to 4 per cent; Finland—August 26, from 644 to 6 per cent; Peru — 
September 1, from 8 to 7 per cent. 


MONEY RATES IN FOREIGN COUNTRIES 

















. Netherlands (Amster- Switzer- 
yj 7 
England (London) Germany (Berlin) dam) “tees 
Month ’ 
. Bankers m , , . : 
ss Treasury | povtoagy| Bankers Private = 3 , Private er Private 
a's bills, 3 ~~ allowance discount . cn St mercene discount > discount 
poner te months l€Y | on deposits rate y rate , rate 
months 
1929—February-.----- 5.05 4. 96 4. 33 24-3 5. 80 7.07 6.33 4.78 3. 31 
Baare.......<.. 5.33 5. 30 4.51 3% 6.31 7. 30 6. 97 ». OF 3.39 
CU ae 5, 21 5,18 4.43 | 3% 6.63 7.57 6.85 5.31 3.45 
ON SRE: 5. 21 5. 21 4.67 3% 7.49 9. 65 9, 32 ». SS 3. 34 
aes §.32 5. 35 4.23 3% 7. 50 9. 89 7.90 5.30 3. 26 
eee 5. 38 5. 3&4 4. 54 3% 7.39 9.35 8. 21 5. 20 4.90 3.19 
Asmpust.......- 5.47 5, 48 4.35 3% 7.18 9.43 7.42 5.06 4. 68 3.33 
September-_-_--- 5. 59 5. 63 4.39 344-4 7.18 9.48 7.86 5. 36 5.32 3. 38 
October... -.-- 6.18 6.19 5.45 44-4 7.28 9. 06 8. 06 5.15 4.52 3. 38 
November...-- 5. 35 5.30 | 5.15 4 -3% 6.89 8. 29 7.79 4. 26 4.17 3.32 
December. .--- 4.76 4.75 | 4.23 344-3 6.95 8.78 14 3. 52 3. 87 $8.15 
1980—January -..---- 4.07 4. 04 3. 62 3 6.33 7.71 6. 08 2.99 2.85 2. 97 
February...-.- 3. 82 3.72 3. 76 3 -2% 5. 53 6.72 6.01 2.80 2. 94 2. 71 
i. 2.78 2. 56 3. 20 24-14% 5.12 6.35 5. 57 2. 50 2.61 2. 60 
es 2, 48 2.49 2. 28 1% 4.46 5. 57 4.40 2. 52 3. 08 2.61 
. ay slats 2.16 2.11 1.93 1 3.89 5. 00 3. 62 2.29 2. §3 2.44 
re 2.31 2.30 1. 93 1 3. 58 4.80 3. 74 1.89 1.93 2. 06 
July 37 2. 38 1.78 1 3. 40 4. 57 | 7) Seer: Kinesis en 1, 92 
— —— ; — ~ x —_—--—____—~ —_—— —__— 
i Sweden 
Belgium | France Italy | - ‘ 
(Brussels) | (Paris) { (Milan) | Austria (Vienna) Hungary — Japan (Tokyo) 
Month | ot} —___ , — - 
Private | Private Private | Private Money Prime | Loans up : Call 
discount | discount discount discount | for 1 commer- | ge tea to3 a “he money 
rate rate rate rate | month cial paper | y months overnight 
aes ee Poe ee Pe, a | an 
1929—February-.---- 3.97 3.39 6.00 | 6346-6546 74-8 754- 814) 64-814 414-614) 5. 66-5, 84 2. 92 
CS 3.97 | 3. 37 6.31 | 634 -6% 74-844 754- 8% 614-844 44-64) 5. 66-5. 84 3.10 
Sas 3. 97 3. 44 6.75 | 6546-744 738-834 | &%-9 | 7 -9 440-636) 5. 48-5. 66 3.65 
DAT .s....<~s$2 3. 96 3.49 6.83 | 7TM%e-7% | 8 -9 854- 914) 7 -9 44-6) 5.48-5. 66 3. 29 
Pes. .inese’ 3.97 | 3. 50 6.75 TK6-7% 84-9 | 834- 9%) 7 -9 44-64% 5.48-5. 66 3.29 
j | | | | 
| fh er | 4.04 | 3. 50 6.75 | 7% -73% 84-9 | 834-10 | 7 -8% 444-616 5. 48-5. 66 3.18 
AGG... ccos03 4.93 | 3.5 6.85 74 -7Vie 8-9 | 834-10% 7 -38 416-6146 5.48 3.10 
September_..-- 4.94 3. 50 7.01 7% 84-94) 834-10}4) 634-8 54-7 5.48 2. 92 
October... -.--! 4.94 3. 50 7.18 8: -8% 9 -10 | 9 -10%) 7u-8 514-7 5. 48 3.47 
November... -- 4. 57 3. 50 7.00 7% -8%4 834-10 &14- 934 644-7% 54-7 5.48 3.47 
December - ---- 4.40 3. 50 7.00 7% -7% 814-914) S4- 934 7 -7% 548-7 5.48 3.10 
1930—January ______- 3.40 3. 38 7.60 64-74% | 754-836 7%-10 | 614-714 44-6 5.48 3.7 
February. -.--- 3.41 2. 91 6.95 CU 6-6% 7 -8 7 -omM 514-634 416-6 5.48 3.83 
March......... 3.31 2.70 6.57 54-6 | 634-734 634- 8% 514-6 4 -6 5. 48 3. 83 
| SS 3.33 2. 57 6.43 5 -5% | 644-7% 6%4- 84) 5 -6% 34-54% 5.48 3. 65 
_ ee 2.87 2.36 5.81 45% -5 644-7 5%- 8 | 435-6 3%-5% 5.48 3.10 
es 2. 78 2.11 5. 50 44-4146 6 -61%4 54-8 4146-64 314-514 5. 48 3. 83 
i 2. 78 2. 08 5.50 4%6-416 a || See eee een TE ica! eee ee oe eel 


- Note.— For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926, April, 1927, July, 1926, November, 1929, and 
ay, 1930. 
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FOREIGN EXCHANGE RATES 
[Monthly averages of daily quotations.! In cents per unit of foreign currency] 
1930 1930 
Par Par 
Country Monetary unit = of ex- Country Monetary unit | of ex- 
change) June July August change June July August 
EUROPE SOUTH AMBRICA 
p), e Schilling... ..-- 14.07) 14. 0898 14.1073} 14 1182 | Argentina....--. Pets....i~ as 96.48! 84.4773 82.0511 82.4855 
Belgium ____--- Belga_.....-----| 13.90} 18.9529 13.9754) 13.9838 | Bolivia?._.....| Boliviano-.--__- 36.50, 36.1000, 36.0000 36.3750 
Bulgaria. ------ | SE Re . 72 . 7208 7218 .7219 | Brazil____- —F- 820 11.96} 11.3983) 10.8752 9.9571 
Czechoslovakia.| Crown -- .--| 2.96) 2.9655 2.9658} 2.9661 | Chile._....- ee 12.17) 12.0777 12.0908 12.1133 
i, a | 26.80} 26.7556 26.7914) 26.8150 | Colombia- -.-- aoe See 97.33) 96.6328 96.5542 96.5246 
} | Ecuador ?- - _- Sucre. __-- ue 20.00; 20.0000 20.0000 20.0000 
England-_------ a 486. 65) 485. 8667, 486. 5691) 487.0709 | Peru ?__...-- Sol.__..--.....--} 40.60} 38.2500 37.6923 35.9808 
Finland........| Markka_.....--- 2.52} 2.5172 2.5173| 2.5175 || Uruguay-.---- Peso.......--...| 106.43; 90.1731 85.4430! 82. 9367 
France.......--| Franc.-..- nate < 3.92} 3.9241 3.9343} 3.9337 || Venezuela ?.....| Bolivar.......-.| 19.30 18.9748) 19.0000 18.8304 
Germany-.----- -| Reichsmark -- - 23.83} 23.8498 23.8693) 23. 8893 
Greece. _...-- -| Drachma. - --- 1.30) 1. 2955 1. 2961 1. 2969 ASIA 
Hungary... ....| Pengo-.-.---. 17.49} 17.4820 17.5117) 17.5294 
| China ‘.........| Mexican dollar_._| 27.90 26.5046, 26. 6238 
Italy.....- 2! ae --| 5.20) 5.2380 5. 2383! 5. 2384 || China 4__.......| Shanghai tael...}| 38.4@ 37.0400, 36.9428, 38. 
Netherlands.._-| Florin-_--- 40. 20} 40. 1991 40. 2375} 40.2908 || China 4__.._....| Yuan dollar-_- 27.28 26.3800' 26.4889 27. 7580 
bh gg | ; Ecue....- 26.80! 26.7634 26.7913} 26.8101 || Hong Kong ?*__.| Dollar._-_----- _| 27.69 31.1427; 31.1799 32. 2054 
Pomné.........| Zmty....-. 11. 22} 11.2010; 11.2088) 11.2065 || India...........| Rupee_.....-.-.-- 36.50 35.9971 36.0598 36.0417 
Portugal_-_-_-_--- Escudo. __-- , 108.05) 4.4983 4.4947 4.5046 |, Japan--.---- | Yen_._.....-....| 49.85 49.4070) 49.3597 49.3853 
| Java ?__-. | Florin..._--- 40.20, 40.2292 40.2565 40.3023 
Rumania.......| Leu....-..- 7 . 60) . 5947| . 595 .5958 || Straits Settle- | Singapore dol-| 56.78 55.9132) 55.9408) 55. 9482 
i, Chervonetz.- - --- 514. 60/3 515. 0000) 3 515. 0000 5 515.0000 ments. | lar. 
a Peseta__........| 19.30} 11.7490) 11.5243) 10.8762 || Turkey------- | Turkish pound_. 439.65 § 47.0542) 6 46. 9862 7 46. 9356 
Sweden_.---.-- Krona. - --- --. 26.80 26. 8480} 26. 8837 26. 8914 
Switzerland_...) Franc_----- ni 19.30) 19.3669) 19.4279 19.4449 AFRICA 
Yugoslavia -_-- Dinar.---. st “See 1. 7661) 1. 7704 1.7727 * 
| (a Egyptian pound | 494. 315498. 6854 ® 498, 3372" 498.2290 
NORTH AMERICA 
Canada. .....-. TON a wns annals 100.00; 99.9913) 100.0697 100. 0943 
| ee fh See _...-| 100.00} 99.9402) 99.9092 99.9449 


Mexico.......-- .do_- ..-| 49.85, 47.4135] 47.1287! 47.3364 


1 Based on noon buying rates for cable transfers in New York. 

? Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 

3 Chervonetz quotations nominal. 

4 Silver currency. The figure given for parity represents gold value of unit in August, 1930, computed by multiplying silver content of unit 
by New York average price of silver for August, 1930, which was $0.35504 per fine ounce. On the same basis, parity in August, 1929, for the Chinese- 
Mexican dollar was 41.56 cents; for the Shanghai tael, 57.29 cents; for the Yuan dollar, 40.65 cents; and for the Hong Kong dollar, 41.25 cents. 

5 April, 1930. 

6 May, 1930. 

7 June, 1930. 


Back figures.—See BULLBTIN for January, 1930, 1929, and 1928. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 





| : 
| United States Canada | England France | Germany | Italy Japan 






























































Month F ae io = : —_ a; Gite aan Gan 
1929 | 1930 1929 | 1930 | 1929 | 1930 1929 1930 | 1929 1930 1929 1930 1929 1930 
% az a ee eee ae ee ‘a ares Nea re x as | ~ | = oo 
OE, ccciiciccnanienes 97 93 | 94 96 138 | 131 657 576 139 132 | 461 417 | 228 201 
a 97 92 | 95 94 | 138 | 128 660 567 139 129 | 463 408 226 199 
98 91 96 92 140 | 125 654 558 140 | 126 | 461 400 | 226 196 
97 91 95 92 | 139 | 124 648 548 137 127 | 455 396 | 225 193 
96 89 93 | 90 | 136 122 643 546 136 | 126 | 452 390 | 223 189 
96 87 94 88 136 | 121 629 | 540 135 | 125 | 447 382 | 222 181 
98 84 96 | 86 | 137 | 119 624 558 138 125 440 375 22 177 
| eet ee ee «eee |) eee a eae RE Spel _ ) ee 
DOE nucclaconessagus dp EE | Pe leas dune _ a ee | ft eee | ll 1 
OS Re ee __ fee | fe fees _ 8 ee | gg rer A eT eee 
SE RES SOE | eee | ee, es: | eee sy eee LV ae eeakcect (MOR letecckss 211 | 
SE eee | SE ome, ¢ Sonia | Ee gt Nee 3 ee a 4a 
| | sh Ex 
Australia | Austria | Belgium China | Czechoslovakia Denmark = 
| sasnnsceenimniniianantancapearetegs 
| | | | | 
1929 1930 1929 1930 | 1929 1930 1929 1930 | 1929 1930 | 1929 1930 1929 | 1930 
ee) ee : i cali | | ae | ee 
| | | 
REN: 157 151! 128] 125 | 867 808 | 160 | 170 | 139 126 | 151| 143 149 | 143 
IE tirade nartatiicoe 156 147 130 | 123 865 791 162 | 175 | 139 124 159 | 140 149 | 141 
| See SS eee. 157 144 133 | 121 869 774 164 174 141 122 154 | 136 150 | 139 
CO a ae 158 146 134 | 119 862 777 161 74 | 141 121 | 150 | 135 148 | 138 
ERE a ree 156 148 135 118 851 774 162 173 | 137 120 148 | 132 150 136 
Ee aie 158 145 134} 121 848 750 163} 186 134 119, 146 | ~—-130 "te 
Se eae | 132 | 119 858 739 163 | 190 135 120 149 129 oS ee 
OS Sere | a Lf ee eee ao ME Eidcbomes: = |= 
ee ed Lf an Dl At ee Be ickataans RA 
SS See eee oe Pee : | | Sa we laskecuxn RDE lipeasuae . | =a a eee 
_ ., Sere | | a | i SS . a ee WOO foatavane 
eee eee 9 BOP texveneacs Me tiemerces 128 | pacman Ge ivoon naan Pe toe essce 
u | | 
Egypt Finland Hungary India Netherlands New Zealand Norway 
1929 1930 | 1929 1930 1929 | 1930 | 1929 1930 1929 | 1930 1929 1930 1929 1930 
—_ - | - | a cat in cues” commer ags ——— - — 
125 109 | 100 | 94 | 132 106 | 145 131 146 | 131 155 155 149 144 
122 106 | 100 93 136 | 104 | 144 126 146 | 126 155 155 | 150 143 
123 101 | 100 92 136 100 | 143 125 147 | 122 155 154 | 150 142 
120 101 | 99 92 135 96 140 123 144 | 122 155 | 154 | 148 141 
114 101 | 98 90 123 96 139 121 142 | 118 | 155 | 154 146 140 
108 100 | 98 90 122 94 138 | 116 141| 118 ae | 147 139 
109 102 | 97 90 - {a 142 | 115 Pte. locusenes 156 edicts 149 138 
. ae ee RE _ (=e ff BE feainmaes | eee ja 
5 ee | —_ aa . 4 ee Pe Riinemanistel BEE lwecennes Me Acdnuswne a 
eae eae: | eee | A ee Ly i dt ae od eee BEE lisuaewes 
oe ne Ce | fl ee OF ladannanh i a iS eee OL 
PN a cncccennncsavon | eee | OU Inpebenee ee Me biceennae TOP lnccunece = ee WOU tideeacns 
Peru Poland Russia South Africa | Spain Sweden Switzerland 


——- las 
1929 1930 | 1929 1930 1929 | 1930 1929 1930 1929 





1930 | 1929 1930 1929 1930 





| 

ne ee ae 186 181 | 98 | 88 177 | 182 135 1 | 171 172; 144 131 143 136 
oS 185 181 99 85 i 3 ee es 173 172} 145 128 143 | 133 
ESRC 189 180 | 99 85 178 | | ae ee « | 174 172} = 144 125 142 | 131 
RESET e 185 179 98 | 89 179| 187 131 117| 174 172 141 124 140 129 
ERE Re 186 179 95 | 86 180 eo ata Vee OM, [ere PS 171| 168] 140 123 139 | 128 
Rcidadnndonecéunde anes 186 178 hl eee Se, eae ane eee 139 123 139 126 
POM aes cee 187 177 aaa 9 RRS oS enantio rs Tt eae 143 126 
SS SES ee __ Bee ae __ 1 ee RR Se eee ae | | See _ are 
OS Ss aa Bee 6 ee > BARRON Serie: Heer | |__| eee | ee 
eae Ses 4 eee 1 ee Cy es 1 es | BB fescccsee i | eee 
Oe ee ae . _ ee POL sncchweslasonacnalesgnonne | 9S aa | 7 rn 1 

EM Ree CASK _, 1 Rees Tt) aera | ee 


| ee | 9 as 92 fcc beiinils 182 





NOoTE.—All of the indexes shown, with two or three exceptions, are compiled by official agencies in the countries to which they relate, as indi- 

ay tired in the BULLETIN for March (p. 124), where references are also given to sources in which current figures of the index numbers may 
e found. 

The base periods are as follows: United States—1926; Australia—July, 1914; Austria—January-July, 1914; Belgium—April, 1914; Canada—1926; 
China—February, 1913; Czechoslovakia—July, 1914; Denmark—1913; Dutch East Indies—1913; Egypt—January 1, 1913-July 31, 1914; England—1913; 
Finland— 1926; France—1913; Germany—1913; Hungary—1913; India—July, 1914; Italy—1913; Japan—October, 1900; Netherlands—1913; New Zealand— 
1909-1913; Norway—December 31, 1913-June 30, 1914; Peru—1913; Poland—1927; Russia—1913; South Africa—1910; Spain—1913; Sweden—1913; 
Switzerland—July, 1914. 

Annual indexes for the years 1925-1929 and in certain cases for 1913 and 1914 were given in the BULLETIN for April (p. 256). 
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WHOLESALE PRICES—GROUPS OF COMMODITIES 


Other commodities Non- 
D STATES (1926 All F Hides | + | Metal Hl ce ¥ 
UNITED STATES = |All com- arm . ides | " Metals - ; House- tural 
100) modities products, Foods Total ! and | Textile rt and Building ae op furnish- Miscel-| com- 
| leather /products materials metal materials dru i laneous| modi- 
products) products 8s goods ties 
1020—July............... 98 108 103 93 109 | 93 82 105 97 93 97 81 96 
1930—January.-.....--..-- 93 101 97 90 105 | 89 80 101 96 93 97 79 91 
February.-...--.--.- 92 98 96 90 104 88 79 101 96 92 97 79 91 
i | ee 91 95 94 89 103 S7 77 101 95 91 97 78 90 
[Se 91 96 95 SS 103 86 78 99 95 91 96 79 89 
ae 89 93 92 ss 103 85 78 97 93 90 96 78 88 
| eee 87 SY 91 86 102 82 76 95 90 89 96 75 86 
Wi ess ctecaencns s4 83 86 84 101 80 75 o4 89 88 96 72 84 
Foods Industrial products 
All com- Other 
ENGLAND (1913= 100) ve: - Iron | : | 
modities ‘ema, | waent Other Tints minerals , Other | Miscel- 
Total | Cereals and fish| foods Total one Coal “and | Cotton’ Wool textiles Haneees 
metals 
1929—July__..........-- 137 149 | 143 144 158 131 115 121 117 153 163 131 136 
1930—January....-..--.. 131 139 129 154 135 127 115 | 130 110 141 145 | 123 | 130 
February.-_.-.------ 128 135 | 122 152 133 124 115 | 129 - 110 134 135 120 129 
sick aegnannne 125 129 | 114 145 131 122 115 | 127 107 131 129 | 116 | 127 
[Sa | 124 129 | 117 141 130 121 114 122 104 131 127 115 | 127 
(ae 122 127 114 136 132 119 114 | 119 95 130 | 129 110 | 128 
GR ieinadstabedoa-s 121 127 | 111 135 137 117 114 | 117 93 126 127 104 126 
| eee ee 119 127 | 108 136 138 115 113 116 92 123 124 YS 124 
| Farm and food products Industrial products 
FRANCE (1913=100) All com: Animal Vest Minerals Hides | Chemi- | Caen 
| Total roducts table Total and Textiles} and _ (cal prod--Rubber Paper Lumber brick 
p products metals leather | ucts aa ’ 
1929—July____- ~ 624 || 578 603 563 664 561 748 445 | 579 133 677 969 636 
1930—January......-.-.-- 576 || 512 647 432 630 571 655 | 438 | 602 89 685 QS7 708 
fo 567 503 634 424 623 57 639 439 | 613 94 667 987 708 
. || (ae 558 495 622 419 612 562 621 425 607 90 667 987 7 
) oes 548 4x1 599 411 606 551 620 405 598 86 667 987 7 
/ Gaeiossae 546 483 570 431 601 547 615 405 52 | 81 667 978 708 
- SP 540 | 488 587 428 T 587 542 583 * 403 | 593 74 667 978 7 
July....... : 558 || 540 595 507 573 539 562 | 399 | 582 65 684 956 720 
Agricultural products | Industrial raw and semifinished products 
All com- i Hee aia ° ea wor at Provi- — 7 ry 
GERMANY (1913=100) pel on ‘ er tee Nonfer- 
modities || Toray ||Veretable| Cateye | Animal | Fodder | “5 | Total || Coal | Iron | rous 
foods products 
metals 
1929—July__- 138 132 131 134 136 127 128 131 137 131 118 
1930—January............... 132 122 117 128 134 9s 115 128 138 130 112 
ae 129 116 112 123 129 88 115 127 138 129 111 
| 2 oa 126 110 109 116 118 86 118 126 138 129 109 
LG tice cacencecs 127 112 118 113 110 99 | 118 125 136 128 103 
een ae 126 111 119 110 109 96 117 124 136 128 90 
(ES Se eI ee 125 110 118 109 110 90 15 122 135 126 87 
: | ee 25 115 120 112 121 97 114 119 136 125 84 
Industria] raw and semifinished products— Continued Industrial finished products 
ae — Aa ———|— : cennuknceend 
Hides : «es. Technical) Paper spas Pro- Con- 
Textiles and phe —_ oils and | Rubber materials —e Total ducers’ | sumers’ 
leather ons en ie | and paper goods goods 
1929—July____. 139 124 126 81 127 31 152 159 157 139 171 
1930—January .....-.-.------ 125 116 127 85 128 21 151 158 156 140 168 
eae 118 114 127 86 127 22 150 158 155 139 166 
ae 114 lil 127 S6 126 22 150 157 153 139 163 
NG i hiiaeacncw annuus 116 110 127 86 127 21 149 157 152 139 | 162 
0 a a 116 111 124 83 135 20 147 156 152 139 | 161 
Sea aie Na aa? 111 112 126 84 134 18 145 153 151 138 | 161 
» | | ile ae err skate 105 108 125 | 80 131 17 143 149 151 138 160 





1 The index for other commodities, recently published by the Burean of Labor Statistics, includes the prices of articles in the all-commodities 
sees a exception of those for farm products and foods; the nonagricultural index omits merely ‘arm products. 

r Revised. 

Notg.— Annual indexes for the groups shown in the table are given for the years 1913 and 1925-1929 in the BuLtetIN for April (p. 257). Orig- 
inal sources for these indexes are: -United States—Wholesale Prices of Commodities, Bureau of Labor Statistics, Department of Labor; England— 
Board of Trade Journal and Commercial Gazette, Board of Trade; France—Bulletin de la Statistique Générale de la France, Supp!ément Mensuel, 
Statistique Générale de la France; and Germany—Wirtschaft und Statistik, Statistisches Reichsamt. 
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ENGLAND 
Se 2 hae A A LTR oe SE. LO eR a ee ne eT 
| PRODUCTION EXPORTS IMPORTS TRANSPORTATION 
| ——— — 
Raw | | | Unem- 
. | | |\Britishrailways ploy- 
| Steel etion — Cot- woolen Ships : inoat 
ne ser ee risibie | # | ee | ips | “ 
| Coa) | Pig —— bat Bom -nah steel Coal Bon and | 9 Raw | Crude — cleared! among 
~ | ieee oe * man-| “P8! mam worsted) 47, | Wool | rubber | pi ge, | With |Freight- Freight- insured 
eee | on ne . cs ae, | tissues | . (cargo? | train | train 
ings tures ures | receipts traffic 
‘Sandia *semessiaae amc tans Ws | oo | aa aoe ees 
: Thous.| Thousand Mil- Thous.| Mition | Thousand it hous. | Thous. | Million Per 
Thousand long tons bales | longtons |!" | sq. yd.! pounds | younds tons | *,Ster-| ton- | cont 
a ae tend | | I aes Ja | ling | miles | 
Ss 
= 4 ia Space | | —__—___—— 
1929 | | | 
mes. 19, 778 564 765 634 1, 277 421 | 4,473 383 | 18,563 | 241 103 | 42,005 | 5,808 | 5,407 | 9,132) 1,592 12.3 
February - 21, 326 520 775 599 1, 326 380 | 3, 890 329 | 14, 587 128 100 | 20,374 | 3,622 | 4,617 | 8, 239 | 1,478 12.2 
March- 26, 992 591 860 1, 268 350 | 4,763 337 | 12,061 | 144 85 | 38, 237 | 4,947 | 5,510 | 9, 279 | 1, 662 10. 1 
See 19, 462 611 809 1, 267 340 | 4,756 353 9,513 | 118 119 | 28,387 | 6,437 | 5,514 | 8,946 1,519 9.9 
SS eee 18%, 401 685 | 844 1, 190 443 | 5,328 325 | 11, 286 | 115 | 99 | 22,748 | 4,071 | 6,013 | 8,943 1, 552 9.9 
eee 3 24, 786 658 | 831 578 1, 047 302 |) 4, 883 227 10,211} 76! 70) 20,123 | 4,713 | 5,750 | 8,388 | 1,476 9.8 
eee — 874 672 805 55E 956 376 | 5,848 360 17,543 |) 68 39 | 22,501 | 7,058 | 6, 183 | 9, 054 1, 580 9.9 
LO Sea 23, 589 682 738 5 910 358 | 4,977 | 325 | 17,084 66 33 | 43,192 | 5,229 | 6,485 | 8, 821 1, 571 10.1 
Setember-...... "20, 380 665 848 646 892 | 300 | 5,206; 240 11,287) 64 18 | 46,122 | 5,737 | 5,967 | 8,875 | 1, 564 10.0 
October_........| 20,613 689 890 610 923 390 | 5, 761 269 | 11, 105 | 131 22 | 46,379 | 7,161 | 6,220 | 9,690! 1,695 10. 4 
November______| 3 26, 420 631 815 568 1, 060 383 | 5,304 | 287 10,815} 191 49 | 38, 580 9, 256 | 5,857 | 9,329 | 1, 658 | 11.0 
December____.- 19, 975 643 661 55 1, 154 332 | 4,988 | 276 | 11,410} 196 78 | 34,561 | 8,556 | 5, 167 8,244 | 1,518 | 11.1 
1930 | | | 
January 21, 087 650 771 | ° 633 1, 213 352 | 5,493 | 316 | 14,089 | 172 95 | 35,685 | 6,383 | 5,788 | 9,133 | 1, 636 12.6 
February 22, O85 6@7 776 | * 628 1, 175 204 | 4,736 | 302 | 13,050 } 125} 82 | 32,833 | 6,720 | 4,953 | 8,409 1, 529 13.1 
March___ 26, 966 666 $26 649 | 1,129 338 | 4,783 | 284| 9,844) 91 101 | 35, 364 5, 643 . 5, 341 8,915 | 1,611 14.0 
April___- 18,120 620 696 | 555} 1,006 | 268 | 4,423 | 219 | 6,985 | 76 86 | 35,427 | 4,211 | 5,259 | 8,185 | 1,458 14.6 
May..---. 5 24, 462 615 692 |? 511 995 295 | 5, 056 220 7, 930 | 102 90 | 31, 222 | 6,721 | 5,981 | 8, 648 1, 539 15.3 
ae ; 16, 489 563 600 |_... 947 251 | 4, 057 161 | 6 641 | 63 71 | 29, 297 | 6,310 | 5,335 |------- euutenmel 15.8 
a 16, 581 486 621 885 303 | 4, 654 00 | 10, 116 | 41 49 | 23, 765 7, 297 | yi TORS Se) sR | 17.1 
1 Bnd-of-month figures. ? Includes Irish Free State. 35 weeks. r Revised. » Preliminary 
FRANCE 
, . = + £ d , A, a oy aN | 7 
PRODUCTION bacon IMPORTS | TRANSPORTATION | 
PORTS | 
_ —— Regis- | Busi- 
j ee ai | tered | ness 
— silk Coal | Ships Freight-| Receipts unem- | fail- 
| Goal: | Pig | Crude Cotton|Cotton| Total Total | tor con-| for con-| OF con-| cleared | _ ear of princi- ployed 2) ures 
f tron steel yarn | cloth | volume volume sump- | sump- sump- | with load- pal rail- 
| tion tion tion | cargo ings ways | 
| | | 
| _ | —_—————_ 
Thous. | Pieces mm ’ Thous. | -. _ Average] rp a. | aes - 
Thousand metric tons | kilo- | of 1,000) a my sa Metric tons | metric | — daily ——— — a 
grams | meters ‘ : | tons | ° number 
ee Fes RE eee eee Seer ee | ees z 5 : eS eres 
1929 | | | | 
Januery......... 5, 485 903 841 | 12,402 | 31,811 | 3,006 | 4,316 | 44, 154 439 | 1,516 , 534 | 59,984 Ry 023, oll 1, 604 757 
February -__ _- .| , 227 782 743 | 10,641 | 28, 190 3, 273 4, 288 | 39, 988 437 | 1,703 3, 236 | 61, 193 hy 055, 466 | 3, 527 750 
March _........- 5, 803 880 805 | 11,457 | 29,678 | 3,108 | 4,690 | 29,380 645 | 2,005 | 4,034 | 65,185 | 1,162,258 | 1,078 930 
Se .| 5,713 871 $10 | 11, 198 26, 983 | 3,217 5, 073 | 28, 508 321 2,018 4, 279 (67,586 | 31, 480, 393 106 561 
eae os | 5, 472 897 820 | 10,766 | 28, 651 3,087 | 4,921 | 28, 675 521 | 1, 889 4,378 , 63, $58 1, 154, 193 558 791 
June. -----| 5,626 865 795 ; 10,894 | 26,346 | 3,617 | 5,322 ; 21,987 450 | 1,998 | 4,426 | 66,370 | 1,198,412 394 746 
Pd nccanceswel OTe 878 815 | 11,525 | 26,366 | 3,741 | 5,062 | 20,717 361 2, 056 4, 207 | 63,510 | 3 1, 525, 234 399 812 
August..........; 5,804 893 | 827 | 11,445 | 20, 558 | 3,214 | 5,121 | 22,346 420 2, 013 4, 578 | 63, 536 1, 260, 026 403 | 646 
September_...... 5, 504 851 763 | 10,851 | 27,248 | 3,609 5,151 | 14, 324 556 2, 130 4.2 275 | 66,776 | * 1, 687,854 385 420 
October......-..- 6, 220 S04 847 | 11,488 | 29,699 | 3,217 5, 037 | 28, 708 602 2, 073 4,403 | 69, 674 1, 278, 657 396 | 734 
November._._.. 5, 850 852 786 | 10,235 | 26,590 | 8,314 | 5,173 | 38,709 547 2,064 | 4,191 | 68, 153 1, 189, 981 577 804 
December... .,| 5, 638 879 812 , 10,826 | 26,884 3, 485 5, 292 | 47, 756 385 2, 192 3, 649 | 66,332 3 1, 497, 782 817 764 
1930 
January......-.- 6, 254 S7e 800 | 11,689 | 27,819 2,908 | 5,210 | 45, 166 238 2, 371 3, 699 | 64,353 1, 105, 281 1, 484 907 
+ pao alle ee 815 772 | 10,640 25, 635 3, 227 | 5,383 | 31,807 322 2, 393 3, 337 | 66, 703 1, 122, 822 1, 683 772 
March. ol r 898 r848 11,072 | 26, 186 3,351 | 4,681 | 34,802 358 1,750 | 4,078 | 66, 205 1, 128, 663 1,630 | 871 
April_. Livieeesh ae 854 787 3,012 | 5, 021 | 29,776 ail 2,315 4,435 |?63, 200 | 31, 451,352 1, 203 732 
he 5, 736 901 Seen . 3,087 4,926 | 23,942 333 2, 078 4, 826 |?65, 100 1, 171, 69 859 S52 
Oe » 4,212 849 O00 fisceeeus eae.) Se See ee 4,365 963,400 1,180,868 1,019 733 
| | ee Be IRSA NES: RT Le a Bee Eros d SS SEP 856 | 748 
sa of : ee ee eee.) Sie ee - a 
1 Coal and lignite, including Lorraine and the Saar. ? End-of-month hi diene. 35 weeks r Revised. > Preliminary. 
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GERMANY i: 
ad ee ee a — : 4 josduinapammameidiici a eee en ene — -s Pea: ' 
PRODUCTION EXPORTS IMPORTS TRANSPORTA-| UNEMPLOY- i 
TION MENT 
= - : aes auaie as eos \ 
Ma- | Arriv- a Unem- Busi ; 
Ir 
| and chinery Dyes | ies als of Freight! ee ployed fail. i 
Coal |, Lig- | Pig |Crude! Pot-| iron | nd | and Coa) | Raw ot Cot-| | an | car | mem- | Persons | pres 
nite | iron | steel! | ash | manu- dye- | = wool | ©P" | ton | “OD te | Me | oad | bers | I 
| fi trical | . aa per | in ; } ing ; 
ac- | ..~ | stuffs | ings junem-| ¢ ; 
tures | SUP Ham- Iployed| tate 
plies } burg ve | aid } i 
| | ; 
} — aa = i 
m : Thous. Thous. Pp | 4 
| Thousand metric tons Metric tons reg. | wag- com Number | 
| tons } : 
2 Ge ae ia ne ty a Ee: A Se 3 
1929 } } } | 
January... ; 13, 490)14, 817) 1,098 1,470) 143) 419, 589) 61, 386) 14,975 1, 909, 657|17, 786 15, 660/54, 282) 1,312,346) 1,679) 3,376) 19. 4/2, 391,637) 832 
February._| 12, 104/13, 689 982) 1,270) 117) 341,312 S 239) 11, 639) 1, 307, 227/20, 294/12, 227| 31, 893 496,159} 1,307) 3,072; 22.3/2,622,253) 775 é 
March.... F 14, 727| 1,061, 1,314] 121) 346, 262) 58,463) 13, 585) 2, 240, 475/19, 899 18, 490 28, 900) 1,090,958) 1,666) 3, 733) 16. 9/2, 091,435; 930 a 
April._....j 1 7|14, 226} 1,105 1,415) 118) 619, 460) 68. 159! 16, 469 2, 355, 068/24, 544 21, 349) 32, 933) 1, 558, 607} 1,933) 3,929) 11. 1)1, 324, 748 885 3 
| EP | 12, 13, 669) 1,133 1,421} 108) 587,115) 67,598) 16, 655) 2, 258, 510\19, 634/18, 421|25, 335) 1,933,229) 2,030) 3,922 9.1)1,010,781) 846 he 
) eae | 13, 221|13, 763) 1,164) 1,430) 115) 522,037) 62,946) 16, 630) 2 152, 011/15, 890/22, 693/19, 589) 1, 925, 538) 1,922) 3,934) 8. 5) 929, 579| 803 41 
Oo 52) 14, 885) 1,204 1,466) 125) 545, 568) 69,177) 14, 831) 2, 385, 043)12, 577/17, 367|20, 698) 1,635, 792) 1,932) 4, 218) 8.6} 863, 594) 845 ié 
August-._..| 14, 467|15, 136; 1,168 1,402 125) 519, 569| 76, 203) 14,778) 2, 541, 646/10, 811/16, 209/20, 268] 2, 108,464) 2,010) 4,182 8. 9 883, 002) 739 ' 
September-; 13, 480/14, 220) 1,109) 1,231} 124; 470, 068) 67, 493) 13, 616) 2, 687, 443) 5, 823 14, 646/20, 555) 1,755,834; 1,856) 3, 980 9. 6 910, 245) 657 i 
October. --| 14, 835/16, 050} 1,157 1,377} 133) 505, 88% 3} 75, 516) 13, 326! 2, 214, 582) 5, 511/13, 610/38, 875) 1, 704, 7 731) 1,926) 4, 454) 10. 9| 1, 061, 134) 40 





November.| 14, 157|15, 623} 1,091 1,287} 132) 463, 082 66, 903) 13, 164! 2, 106, 138) 5, 484,14, 523/58, 045] 1,579,999) 1,856) 4, 131 13. 7 7|1, 387, 079) 813 ! 
December -| 13, 652/14, 520} 1,100, 1,156) 120, 473, 415 | 63, 094 12, 381; 2,611, ; 23) 10, 722 9, 437/47, 466) 1,491,627) 1,949) 3, 431 20. 11, 984, 811) 881 


| | 
1930 | \. | 
January--..| 14, 398/14, 008) 1,092 1,275) 152) 521, 398) 76, 162) 12, 696) 556, 693/19, 559/11, 823/43, 950) 1,619,111) 1,763) 3, 281 22. 0): 
February__} 12, 168/11, 372 965 1,176) 142) 434, 093} 76, 370) 12 814] 2 ; 056, 752) 12, 998) 9, 607/33, 674) 1, 686, 0! 0) 1,725} 2,989} 23.5% 
March._._-| 12, 539/11, 303} 1,008 1,201} 132) 491, 149} 82, 334 16, 554 2, 028, 909) 11, 957 10, 684 29, 837 7s 


_ 
i 
is 
nN 

> 
2 
= 
= 






























































‘ 3, 416 21. 
aes 11, 481/10, 826) * 901 1,033} 104) 423, 996) 72, 698)" 14, 407)" 1, 729, 629/14, 683) 9, 496 29, 742 3, 218 20. 3/2, 081, 038| 1, 006 
May..-...--| 11, 953)12, 315 860 1,034) 112) 462, 956 76, 363) 17, ” 012) 2, 061, 682)13, 057,12, 163/24, 489 3, 577 19. 5|1, 889, 240) 1, 062 
ae 10, 804/11, 746 747 849|___._| 360, 642) 66, 860! 14, 941| 1, 937, 851/17, 945/18, 042) 18, 327 3, 162 19. 5 " 934, 662} 853 
1 ll, eao13, 250| 771, 906]--.-- | 349, 358) 65, 873} 15, » 233) 2, 061, 615,14, 741 14, 039 19, 386| 1,322,424). ____ co rae 1, 900, 961) 97 
1 End of month figures. r Revised. 
CANADA 
| | | | i 
| Re- | Receipts at i 
| . ah ae | { 
ceipts | stock- } 
| Index PRODUCTION : of |. yards in EXPORTS IMPORTS 
of | ‘ On- | wheat | Toronto and Total 
in- | — at | Winnipeg reve- —_ Busi- 
dus- | | con. | Fort | ae ee 
trial | | tracts | Wile | | car ol fail- 
pro- | | laward- liam | load- Bm. ,| ures? 
| due- | News-! \ oa and | cat. | Planks) weooq Crude} Raw | Ma- | ings 
| tion | Coal |° int | Flour | Port | tle | Hogs | and aati Wheat) Coal | petro- cot- | chin- 
] ~~, | boards) PU" leum | ton | ery 
| | thur | | 
ae se aes ! = ae = — — 
" = : - ; " 
1919- | mM . Thous. 4 hous. Thous. Mil- |, . Thous.|rp . __ ./Thous. ,; | nee 
| 1924— ne | bar- | dol- | bush- Number ions Phous. bush- Thous. Thous, jT hous. aol Num- | 1926 =| Num- 
100 short tons | jols | lars els | feet | Ibs. | els tons | gals. | Ibs. lass ber | 100 ber 
1920 | wes | 
January....| 209,0| 1,585} 212} 1,698 41,963' 10,971, 39,459) 60,978 111/136, 365. 20,831} 1,344, 60,753) 18,485| 5,004 252,217, 109.1) 252 
February.-.| 203.1) 1,650 187| 1,600) 28,426) 2,918) 27, 507| 42, 226 94/112, 273 15,220) 1,409 49,214) 13,089) 4,675 261,410) 110.5 197 
March...... 200.1) 1,388 218! 1,631) 27,125, 5,223) 32,101) 38, 597 145/142, 909 21,207) 1,651! 76,445) 16,671] 6,922 282,315) 111.4 180 
|; eee 197. 5} 1,394 222, (1,606) 43,328 9,691) 42,003) 47, 464 109}115,075 7, 314| 982) 71,130) 12,201) 5,377 283, 745) 110.4 17 
| > ae 199.9} 1,405 246 1, 749) 64, 860) 13, 839, 38, 956) 43, 609 168151, 249, 27,073} 1,369) 55,969) 11,219) 6,925 306,728) 116.2 185 
ee | 189.9) 1,361 225! 1,548) 72,420) 14,683) 30, 969) 36, 744 158/144, 976, 25,588) 1,313 124,275, 6,402) 6,390310,885) 122.2 148 
July ----| 192.2] 1,316 229 1,603) 57,941) 14,606 54, 388) 36, 874 172) 121, 390 17, 019) 1,428 117,725) 6,447) 5,969 313,292) 124.7 149 
August_...-| 193.6) 1,362 226 1,607) 58, 622 2 373) 52, 587| 30, 270 186/166, 421) 10, 156} 1, 608 123, 627| 5, 233 5 838 318, 200); 127.8 137 
September_.; 174.5) 1, 408 228) 1, 283; 46,959) 27, 759) 57, 547| 25, 808 165/143, 419 7,410; 1,583 84, 759) 3,550) 5, 597,335, 338 126. 8 151 
October-..-- 197. 5} 1,599 252) 1,528) 57,084) 28,918 73, 078) 41,514 193) 140, 482) 20,722! 1,942 128,959) 11,812) 6, 454353,095) 125.6 176 
November.-| 195.8) 1, 534 252 1,629) 45,376 17,010) 63, 668, 50, 085 152165, 169° 22,445) 1,649 162,979) 18,159) 5,214 284,740) 124. 6) 176 
December__| 161.3) 1,491 230° (1,073) 32,548) 6,178 39, 060! 54, 558 116/131, 694 15,961) 1, 451, 73, 583) 13,029) 5, 210/230,630, 119.1 224 
| | | | 
1930 | } 
January..--| 187.8} 1,630 206) 1, 168) 37,530) 2,789) 36, 361) 50, 587 138,150,618 4,994 1,763 81,900) 10,626) 5, 173,241,603) 111.2) 261 
February..-| 164.3) 1, 185 189 1,051) 28,464 1,832) 27, 062) 37, 535 109/133, 024 6,733) 1,309 80,522) 7,678) 4,415 231,515) 111.6 205 
March....-- | 167.0} 1,130 207, 1,219) 24,263) 1,576) 25, 871) 34, 605 156/172, 403) 11,592) 1,627) 72,772) 10,153) 6,575 257,460, 110.2) 201 
BO ncwwes 169. 8 907 228; 1,215) 48,779| 1,596 35, 161) 44, 815 90) 94,537 3, 428 971) 61,162) 5,262) 4,147 243,810) 107.8) 195 
May.......| 186.7] 1,115 238) 1,394) 46,862) 7,406) 29, 916 33, 265 154,125, 647 13, 467 eo 134, 468} 7,056) 5, 185 276,620 114.4/ 170 
. 168.0} 1, 128 214| 1,161] 54,428) 23,691) 28, 247) 36,224, *146116,606 18,990 382 135,913) 4,981) 4,875 268,990) 116.5) *168 
} . 5 eee | | rn | Se a Sees ie Chama : 4 Ee eee oe 264,180) 118. 9)_..._- 
| | | 
1 First of month, 2 Total number of firms failing during the month. r Revised. 
9442—30 











570 FEDERAL RESERVE BULLETIN SEPTEMBER, 1930 








PROVISIONS OF STATE LAWS 


{Note.—The following summary of the legal provisions in force in the various States as of May 31, 1930, on the subject of bank reserves supersedes 
cited in the last column. ‘The amounts expressed in percentages are based 















































Dis- | Total tof Vault reserve Balances in reserve depositaries 
State trict | Institutions affected binemerbraonte he | ‘ "| are j 
No. | ; ro Amount May consist of— | Amount May be carried in— 
od | 7 a AED 
Alabama... 6 | | 
| All banks, firms, per- 1 } Banks and bankers; provided said 
7 . 5 per cent of de- | | . 8 are Dayable ams 
eae ba alee mand deposits | 2/5 Cash on hand (1). 3/5 —_— are payable on demand 
| ‘ 
business (1). (1). 
| | | | | 
} | 
| | | 
Arizona..--- uy, 12 | | Solvent banks approved by the 
| | superintendent other than sav- 
Any bank authorized | } ings banks. Reserve deposit in 
by law to receive + of as: | | any bank shall not exceed 15 per 
deposits, deal in 15 Der tod o 2 cent of the capital and surplus 
commercial paper, Oe enene t. | Lawful money of | of the depositary bank, and not 
or to make loans Abilities (2) an 1/3 United States | 2/3 more than 25 per cent ofa bank’s 
thereon, and to lend 20 nt in cities | . reserve on deposit shall be kept 
| money on real or per nO 000 (2 on } | in any bank with a capital and 
personal property Oe a (2). | surplus of less than $200,000. No 
(1). | two banks shall be reciprocal re- 
serve depositaries for each other 
(2). 
inclines Rniatn ti 10 Ss 1/4 Lawful money of | 3/4 Solvent banks other than savings 
Savings banks (3). (3). PRD UALCS | United States. | 1 banks (3). 
3). 
Arkansas..-| 8 | 
| 
| 20 per cent of ag- | Other banks or trust companies, 
Reserve agents (2). gregate deposits 2/5 Cash (1). 3/5 in or out of State, approved by 
| (2). } commissioner (2). 
| 
} 
15 per cent of ag | Any other bank, banks, or trust 
ie ‘ cy oe ’ fe Remain- companies which have been ap- 
All other banks (1). oo deposits | A part (1). | Cash (1). der (1). proved by commissioner as re- 
()). | serve agents (1). 
| | 
| | 
California - 12 : 18 per cent of de- | 
All commercial banks posits exclusive 
and all trust com-| of United States | 
panies doing com-| and postal de- } 
mercial business | posits, State de- 
which have _prin- posits, and se- 
cipal place of busi- cured deposits of | 
ness in cities of 100,-| counties and Federal reserve bank or bank des- 
000 or over (2), (9). | municipalities ignated as depositary by super- 
| (2). intendent of banks. Such de- 
SL ee positaries may be banks or 
f such national banking associations 
40 tae | per bet de | Se : } rt 
All commercial banks | posits exclusive deposits, located in the State, or banking 


and trust companies | of United States unless a Gola hanion or | corporations with capital and 


| 

. . | > > 
doing commercial | and postal de- reserve any form of | surplus of $1,000,000. or more | 
business in cities of | ir deposi- - Ai ae located in any city in United | 
F posits, State de- : money author- | Remain- | . é - | 
50,000 to 100,000 and | sits. and se- | tary, ized by laws of der States. But no bank or national | 
all reserve deposi- | Poss, oe: then % ope AR Mh bP oe . banking association shall be | 
es : at > |) ocured deposits of United States | «over ‘ . . ne 
taries in judicial | sonrtion ane of the | (2) designated as a depositary unless | 


townships of less | 


| ely beat phat total re- it has a capital and surplus of the 
than 50,000 (2), (9). | Q. ipalities serves following amounts: $250,000 if in | 
at ale a am § = 7 requir- a city of 300,000 or over; $200,000 


ed (2). 


if in a city of 100,000 to 300,000; | 
$150,000 if in a city of 50,000 to 
100,000; $100,000 elsewhere in the 


| 
| 
| 
asain | 
12 per cent of de- | 
| State (2). 
| 


posits exclusive 
All commercial banks of United States 
and trust companies and postal de- 
doing commercial posits, State de- 
business and located posits, and se- 
elsewhere in the cured deposits of 
State (2), (9). counties and 
municipalities 
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RELATING TO BANK RESERVES 


a similar statement which was published in the FEDERAL RESERVE BULLETIN for November, 1928. 
on the amount of deposits; those expressed in fractions, on the total reserve] 


Remainder 


Amount | May consist of — 
7 | 


Carried in Federal 
reserve bank 


Banks and trust co_n- 


members and au- 
thorized to keep re- 
serve required by 


and amendments in 
lieu of State law re- 
quirements (3), (4). 


| . 
Federal reserve act 
| 


| 
| 


panies may become | 


Provisions for enforcement of 
regulations 


Ifa bank violates any of the pro- 
visions of the State law, it may 
be vaken charge of and liqui- 
dated by the State banking 
authorities (2). 
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Remarks 





Authorities 


Michie’s Alaba- 
ma Code of 
1928, and 
Banking Laws 
of 1928. 

(1) See. 6337. 

(2) Sec. 6299. 

(3) Sec. 6416. 

(4) Sec. 6418. 





| Banks and trust com- 
panies may become 
members and may 


requirements of 
Federal reserve act 
in lieu of State law 
reserve  require- 
ments (5). 











comply with reserve | 


Any bank failing to make good 
its reserve within 30 days after 
receipt of notice from the 
superintendent of banks so to 
do may de deemed insolvent 


and proceeded against as such | 


(2). 


No new loans shall be made 


while reserves are impaired (3). 


Banks maintaining commercial | 


and savings departments re- 


quired to maintain reserves for | 


each department as provided 
for commercial and savings 
banks respectively (4). 


General Banking 
Laws, 1922, and 
Session Laws of 
1922, chap. 31. 

(1) See. 16. 


(2) Sec. 31 as 
amended by 
Chap. 92 of 
Session Laws 
of 1927. 

(3) See. 32. 

(4) Sec. 33. 

(5) Sees. 72, 73, 


74. 





| Any bank, trust com- 


pany, or savings 
bank becoming a 


member of the Fed- 
eral reserve system 
serves as are re- 
quired by the Fed- 
eral reserve act in 


quirements (5). 





may carry such re- | 


lieu of State law re- | 


If 2 consecutive statements 
of reserve agent show defi- 
ciency in its reserve, commis- 
sioner shall notify bank to re- 
store it, and if third consecu- 
tive statement does not show 
that it has been restored the 
commissioner shall immedi- 
ately revoke the right to act 
as reserve agent. National 
banks may substitute copies 
of statement required by the 
national banking act (3). 





While the reserve of any bank | 


not a reserve agent is below 
the required amount, it must 
make no new loans or dis- 
counts (except sight drafts), 


pay no dividends, and, after | 


30 days’ notice, receiver may 
be appointed (4). 


Any State or National bank 


doing business in the State 
may, after approval by bank 
commissioner, become reserve 
agent. Reserve agent must 
furnish commissioner five 
statements each year (2), (3). 





Banking Laws of 
1929, and Cran- 
ford & Moses 
Digest of the 
Statutes of Ar- 
Kansas, 1926. 


(1) See. 22 and 
sec. 689, re- 
spectively. 

(2) See. 101 and 
sec. 690,  re- 
spectively. 

(3) Sec. 104 and 
sec. 691, re- 
spectively. 

(4) See. 23 and 
sec. 692, re- 


spectively. 

(5) See. 103 and 
sec. 738, re- 
spectively. 








lowed to become 
members of Federal 
reserve system and 
conform to all re- 
quirements thereof 
(5). And benks be- 
coming mem bers ex- 
| pressly permitted to 
| comply with the re- 
serve requirements 
of the Federal re- 
serve act in lieu of 
the State law 
quirements (2). 


| All State banks al- 
| 











re- | 


If any bank fails to maintain 
total reserves required, the 
superintendent of banks may 
impose a penalty on it for any 
encroachment amounting to 1 
per cent or more of its deposits 
as follows: 6 per cent per an- 
num upon any encroachment 
not exceeding 2 per cent; 8 per 
cent per annum upon any en- 
croachment in excess of 2 per 
cent and not exceeding 3 per 


cent; 10 per cent upon any en- | 


croachment in excess of 3 per 


cent and not exceeding 4 per | 


cent; and at the rate of 12 per 


cent per annum upon any ad- | 


ditional encroachment in ex- | 
cess of 4 per cent of deposits (2). 


While reserves are below the re 
quired amount, no new loans 
or discounts (except of sight 
drafts) nor any dividends 
shall be made; and, after 30 
days’ notice from the bank 
superintendent, it may be 
deemed insolvent (2). 


All banks must maintain sepa- 
rate reserves for each depart- 
ment, of the kind required for 
that department (3). 

Trust funds held by a bank or 
trust company can not be 
counted as part of reserve (4). 

All or any part of the reserves 
required by State law may be 
deposited subject to call with 
the Federal reserve bank of 
the district in which the bank 
is located (2), (8). 








| trict 


| 
Dis- | 
Institutions affected 
No. | 


12 


of banks (8). 


Mutual savings 
banks existing at 
time of enactment 


of statute (1). 


Mutual savings | 
banks created after | 
enactment of the | 


statute (6). 


Savings banks and 
savings departments 
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Total amount of 
reserve required 


5 per cent of ag- 


gregate de- 
posits, exclusive 
of United States, 
postal savings 
banks, State, 
county and 
municipal, and 
other public 
money deposits 
secured as re- 
quired by law 
(8). 


10 per cent of de- 
posit liabilities 
up toand includ- 
ing $1,000,000; 5 
per cent of de- 
posit liabilities 
in excess of $1,- 
000,000 and to 
and including 
$3,000,000; 3 per 
cent of deposit 
liabilities in ex- 
cess of $3,000,000 
and to and in- 
cluding $25,000,- 
000; 1 per cent of 
deposit liabili- 
ties in excess of 
$25,000,000 (1). 


At least $1,000,000 
(6). 
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Vault reserve 


Amount 


24 percent 


of de- 
posits; 
but re- 
serves 
on hand 


in any | 


case 
need not 
exceed 
$400,000 
(8). 


May consist of— 


Gold bullion or 


any form of cur- 
rency  author- 
ized by the laws 
of United States 
(8). 


Balances in reserve depositaries 











PROVISIONS OF STATE LAWS RELAT 





May be carried in— 


Reserve depositaries same as for | 
commercial banks (see above) | 
(8). 








10 


Reserve banks (1). 


25 per cent of de- 
posits (1). 





All other banks (1). 





15 per cent of all 
deposits (1). 








20 per cent 


of re- 
quired 
reserve 


(1). 


Cash, or Liberty 


bonds or other | That part 
obligations of | 
the United | 
States, not to | 
exceed 30 per | 


cent of the cash 
reserve (1). 


National banks located in cities 
designated by Federal law as re- 
serve cities, or banks or trust 
companies designated by the 
State bank commissioner as re- 
serve banks. The State bank 
commissioner must designate as 
reserve banks such banks or 
trust companies in other States 
as he may deem necessary (1); 
but no bank shall carry on de- 
posit with any other bank for 
more than 60 days in any year 
more than 20 per cent of its own 
deposits (2). 





1,2 


companies (1). 





| 12 per cent of de- 
State banks and trust | 


mand deposits, 


5 per cent of | 
time deposits | 


(1). 


1/3 





Gold and _ silver 


coin, demand 
obligations of 
United States, 
or national bank 
currency, or 
Federal reserve 
notes and Fed- 
eral reserve 
bank notes (1). 


Federal reserve banks; or another 
bank being member of Clearing 
House Association of New York, 
Boston, Philadelphia, Chicago, 
Albany, or Buffalo; or a national 
banking association, State bank, 
or trust company located in New | 
Haven, Hartford, Bridgeport, 
Stamford, or Waterbury, and | 
approved by bank commis- 
sioner (1). 
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ING TO BANK RESERVES—Continued 


Remainder ee 
Carried in Federal 
reserve bank 


Provisions for enforcement of 


regulations Remarks 


Authorities 




















Amount May consist of— 
‘‘No savings bank or savings de- oe ‘ali 
partment shall receive deposits oo po 
Recorves on hand, | plother banks other than sev’ | proved Mar. 1 
ee pon Neate ne See Subject to penalties provided posits shall not be treated or —— 
Ms : tity . oN ee ee in section 20 for commercial considered as part of the re- er bee 
bullion, United comply with reserve banks serves on deposit of such de- (1) See. 19. 
2 per States gold certifi- — ments of No new loans may be made dur- positing bank; provided, that (2) See. 20. 
cent cates or notes, or any Federal reserve act ing deficiency in total reserves the sum so deposited shall not | ‘8) See: 29- 
(8). other form of cur- | in lieu of State law (8) exceed 30 per cent of the paid- (4) See. 32. 
rency authorized by requirements (8). ; in capital and surplus oo an (5) Sec. 56. 
laws of United | depositing bank nor more | ‘®) Sec. 60. 
States (8). than 15 per cent of the capital i, = a 
amd surplus of the depositary | ‘5) Sec. 65. 
bank ”’ (8), (9) Sec. 106s 
Deposit liabilities of mutual 
savings banks existing at time 
of enactment of statute (1923) 
| **shall be exclusive of United 
States, and postal savings de- 
| posits, and deposits of the 
| State of California, the coun- 
ties, cities and counties, cities 
and towns” thereof, ‘‘and of 
| any other governmental or 
political subdivision of the 
{ | The deposits shall not be in- po Sy yeenen tly ng So 
| creased while the reserve re- ite ee Se ees ees 
quirements are not complied | phe directors of any mutual sav- 
with (1). ings bank must, before each 
} dividend, carry at least Mo of 
the net profits for the preced- | 
ing 6 months to reserve fund; 
but such bank may provide 
by its by-laws for the disposal 
of any reserves above the re- 
quired amounts (7). Losses 
may be paid from the reserve 
fund; but the fund must not 
be reduced below the re- 
quired amount (7). 
| (1) Act approved 
| Mar. 26, 1929, 
| Laws of 1929, 
|} p. 197. 
| (2) Banking 
| = a While reserve is impaired the Laws, 1928, sec. 
Banks and trust com- bank may make oaaae loans 46, and Come 
—— niger gen or discounts (except of sight piled Laws of 
Kode Ng of the drafts against actually exist- Colo., 1921, sec. 
eeera resery + ing values) nor pay any divi- 2694. 
system are relieved dends, and reserve must be (3) Id., secs. 30, 
of State law Liebe fully restored within 30 days’ 54, and secs. 
requirements (4). notice from bank commis- 2680, 2700, re- 
sioner (3). spectively. 
(4) Laws of 1923, 
p. 191, and 
banking laws, 
1928, sec. 140. 
Statute expressly per- 
mits reserve to con- (1) General Stat- 
sist of balances in utes, 1918, as 
Bonds which are legal peak Cb. sibaiabetlpis ‘ a amended by 
| investments for sav- The evisions of the No new loans, discounts, or divi- bee é ch. 45, Pub. 
ings banks of the State law relating dends may be made while re- ‘‘ Demand deposits’’ include all Acts of 1929, 
State. Bonds so to reserves anil caah serve is below 12 per cent re- deposits payable within 30 and Banking 
1/6 held shall at no time balances fe banks quirement; and if require- days, and ‘*‘time deposits” in- Laws of 1927, 


exceed at par value 
one-sixth of total re- 
serve fund (1). 


and trust companies 
shall not apply to 
any bank or trust 
company whiek is a 
stockholder in any 
Federal reserve 
bank (2). 


ment not met after 30 days’ 
notice, receiver may be ap- 
pointed (1). 


elude all deposits 
after 30 days (1). 


payable 


sec. 3919, p. 17. 
(2) Publie Acts, 
1925, ch. 135, 
and Banking 
Laws of 1929, 
p. 18. 
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Institutions affected 


Every bank and trust 
company except sav- 
ings banks (1). 


Savings banks (1). 


| Total amount of 
reserve required 


' 

| 10 per cent of de- 

| mand deposits 
and 5 per cent 
of its savings 
deposits (1). 


of de- 


on 


per cent 
posits (1). 





Vault reserve 


Amount 


14 of re- 
serves 


| 


required | 


against 
demand 
deposits 


(1). (Al- | 


so see 
‘*Re- 
marks.’’) 


} 


May consist of— 


Lawful money of 
United States, 
gold or silver 
certificates, or 
notes and bills 
issued by nation- 


al banking asso- | 
ciations or Fed- | 


eral reserve 
bank notes (1). 


PROVISIONS OF STATE LAWS RELAT 


Balances in reserve depositaries 


Amount 


| 


24 of re- 
serves 
required 
against 
demand 
deposits 
(1). (Al- 
so see 

'. tt Bigs 


marks.’’) 


Any bank or trust company in 
Delaware having capital of at 
least $50,000 and surplus of at 
least $50,000, or any bank or 

company, or 

banker or firm of bankers doing 
business in Philadelphia, New 

York City, or Baltimore, all of 

which must be approved by 

bank commissioner (1). 


trust 


May be carried in— 


individual 











All banking 
nies (1). 


compa- 


20 per cent of ag- 
gregate deposits 
(1). 


Lawful money of 
United States 
(1). 


Banks or bankers in other cities 
with which such company may 
keep its current account (2). 





Banks whose deposits 
are subject to check 
(1). 


5 per cent of sav- 
ings and time 
deposits and 15 
per cent of de- 
mand deposits 
(1). 





Savings banks and 
trust companies 
with deposits not 


subject to cheek (1). 


5 per cent of 
amount of de- 
posits (1). 


No amount 


Lawful money of 
United States, 
gold and silver 


No amount 
specified 


Banks and bankers approved by 
superintendent of banks (1). 





Dis- | 
State trict 
No. 
Delaware. 3 | 
| 
| 
} 
| 
| 
District of 
Columbia. 5 
Florida 6 
Georgia__.__| 6 
Idaho_- | 12 
| 
| 
| 
| 
| 
| 
Illinois 7,8 


Every bank (includ- 
ing trust companies) 
not a member of the 
Federal reserve sys- 
tem (1). 


Savings banks and 
trust companies not 
engaged in commer- 
cial banking and 
maintaining a sav- 
ings department (4). 


Banks and trust com- 
panies. 


15 per cent of ag- 
gregate deposits 
(1). 


5 per cent of sav- 
ings deposits (4), 


15 per cent of ag- 
gregate deposits. 





specified | certificates, Fed- 
(1). | eral reserve 
notes, national 
bank notes (1). 
Cash in its vaults 
(1) 
All. Actual cash (4). 


| On deposit subject to check with 
anyother bank approved by the 
commissioner as reserve deposi- 
tory (1). 


Approved reserve agents. 
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ING TO BANK RESERVES—Continued 


| Remainder } i ie <3 
Carried in Federal Provisions for enforcement of 
reserve bank regulations 


Amount | May consist of— 


Remarks Authorities 


The whole of the reserve re- 
quired against savings depos- 
its may be kept on deposit sub- 
ject to call with depositaries 
specified as reserve deposi- 
taries of banks and trust com- 
panies or a part of such reserve 


(1) Laws of 1921, 
pp. 294, 295, 
and 296, and 
Banking Laws 
of 1929, pp. 21- 
24 


Bonds or other obliga- 
tions of the United 
States owned abso- 

| Jutely by bank or 
trust company, un- 
v2 | hypothecated and 

a unpledged, to ex- | 


, While the reserve of any institu- 

tion is below required amount, 

Member bank not re- it must not make any new 
quired to carry loans or discounts (except on 
greater reserve than sight drafts) or make any divi- 
that required by dends; and if reserve is not 


(2) Laws of 1919, 


tent of 90 per cent 
of face value, with 
express approval of 
bank commissioner 


Federal Teserve act 
(2) 


restored after 30 days’ notice 
from bank commissioner, the 
institution will be deemed in- 
solvent (1). 


may consist of lawful money 
of the United States, gold cer- 
tificates, silver certificates, or 
notes and bills issued by a 
national bank, or Federal 


Pp. 255, sec. 9, 
as amended by 
Laws of 1929, 
ch. 89, and 
Banking Laws 


(1). 


reserve bank notes (1). of 1929, p. 10. 





' 
| There is no statutory require- 


} ment for reserves in the Dis- 


trict of Columbia. 





Balances; or bonds of 

the United States, 

3/5 Florida, or counties 

= or cities of Florida 

approved by the 
comptroller (2). 


While the reserve is below the 
required amount the company 
must make no new loans or 
discounts (except of sight 
drafts) nor make any divi- 
dends; and, after 30 days’ 
notice, a receiver may be ap- 
pointed (1). 





Comp. Gen. 
Laws of Flor- 
ida, 1927, and 
Banking Laws, 
1930. 

(1) See. 6071 and 
sec. 4140, re- 
spectively. 

(2) See. 6072 and 
sec. 4141, re- 
spectively. 

(3) Sec. 6140 and 
sec. 4197, re- 
spectively. 








Reserves against sav- 
ings and time de- 
posits may be in- 
vested in bonds of 

| United States and 

| Georgia (1). 


Any bank which is a 


member of Federal 
reserve system may 
keep such reserve as 
is required by Fed- 
eral reserve act in 
lieu of that required 
by State law (1). 


While reserve is below required 
amount, no bank or trust 
company shall increase its lia- 
bilities nor make new loans or 
discounts (except sight drafts) 
nor pay any dividends. lf 
reserve not raised to require- 
ments within 30 days superin- 
tendent of banks may take 
charge of its business 
assets (2). 


and 


Laws 
Art. 


Banking 
of 1925, 
aims and 
Michie’s Ann. 
Code, 1926. 

(1) Sec. 27 and 
sec. 2366 (173), 
respectively. 

(2) See. 28 and 
sec. 2366 (174), 
respectively. 





All State banks and 


trust companies ex- 


Banking Laws 
of 1925 and Ses- 





pressly permitted to 


| While reserve of any bank or 
} become members of 


trust company engaged in 


sion Laws 1925, 
ch. 133. 


rp . alias Tri Federal reserve sys- commercial banking is below | (1) See. 26. 
—- ee ee tem, and such mem- required amount no new loans (2) See. 27. 
re-| bonds not hypothe- bers ‘may comply or discounts (except of sight . (3) See. 47. — 
| serve, | sated a ’ with the reserve re- drafts) shall be made; and, | (4) Banking 
of : ). quirements of the after 30 days’ notice, bank Laws of 1925, 
| Federal reserve act commissioner may proceed as p. 52, and Ses- 
in lieu of the State in act provided (2). sion Laws of 
law requirements 1925, chap. 230, 


| (1) (3). | see. 5. 


No reserve required by statute, 
but auditor requires reserves 
indicated, as matter of prac- 
tice. 
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PROVISIONS OF STATE LAWS RELAT 
s * a — = — ——— 
Dis- Total f | Vault reserve Balances in reserve depositaries 
State trict Institutions affected per sarhcgrs H : 4 est PRO Ke eer AS eG oa 
No. 1 | Amount | May consist of— Amount | May be carried in— | 
Indiana....-| 7-8 | 
| 
| 
| 
| 
| 
| 12% per cent of ag- | 
as gregate demand ri ne s+ com- 
gp me Bay trust deposits and 3 | All (1). ee 4 banks or trust com 
| P per cent of time | : : 
deposits (1). 
| 
| | | 
| | 
| | | 
| 
| | | | 
| 
| 
| 
| | 
| 
| 
TOW... ncuael 7 | State and _ savings | 7 percent of aggre- | | 
banks and _ trust gate demand de- | | 
companies doing posits and 3 per | | 
a business cent of time de- 
and not located in posits (1). «“s 
reserve cities (1). — o bal- 
| State and savings _ | 340 of re- On deposit subject to call with 
banks and _ trust 10 vel ag tad serve 17/20 other State or National banks 
companies doing = vot and 3 | fund (1). (1). 
commercial business D nt of time } } 
and located in re- tell ra 
serve cities (1). deposits (1). 
Savimgs banks doing | 8 per cent of de- 3 
exclusively savings posits at all Cash fund (1). 
bank business (1). times (1). | 
Kansas --- 10 | 
| | | | 
wr ‘ Cash in its vaults | Correspondent banks none of the 
Every bank doing | git pt | 4% of re-| or in balanees | | stockholders of which are stock- 
| business under the ad Res rer of | quired with corre- holders in the depositing bank, 
act (1). 9 4 | reserve. spondernt banks except when approved by State 





Trust companies re- | 
ceiving deposits (4). 


time deposits(1). 





—_—$—$ $$} 


25 per cent of de- 
posits subject to 
check and 10 
per cent of time 
deposits (4). 





(1). 





(See ‘‘Remain- 
der.’’) 





bamk commissioner (1). 





(See ‘‘ Remainder.”’) 
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ING TO BANK RESERVES—Continued 


Amount 





Remainder 


May consist of— 


Carried in Federal 
reserve bank 





Banks, trust compa- 
nies, or savings 
banks which are 
members of the Fed- 
eral reserve system 
may comply with 
reserve require- 
ments of Federal 
reserve act in lieu of 
State law require- 
ments (3). 


© x 


Provisions for enforcemeat of 
regulations 


Remarks 


Banking is under supervision of 


bank commissioner. 


Savings banks are also permitted 


to ‘‘ keep in reserve not exceed- 
ing 20 per cent of the total 
amount of deposits without 
investment, or deposit the 
same on call with or without 
interest in any bank organ- 
ized under the laws of this 
State, or in any bank in any 
adjoining State organized un- 
der the laws of such State, or 
in any national bank in the 
United States, provided that 
no such deposit shall be made 
outside the State of Indiana, 
excepting in national banks 
as aforesaid, without the ap- 
proval of the auditor of the 
State of Indiana”’ (2). 


Net balances in other banks shall 


be considered in computing 
reserves, and in estimating the 
required reserves, the net dif- 
ference of amounts due to and 
from other banks shall be 
taken as a basis for ascertain- 
ing the deposits against which 
such reserves must be main- 
tained. Reserve balances, 
subject to penalties prescribed 
by the department of banking, 
may be checked against to 
meet existing liabilities but no 
newloans may be made or div- 
idends paid until total re- 
quired reserve is fully re- 
stored (1). 


Authorities 


(1) Act approved 
March 14, 1929, 
ch. 194. 

(2) Burns Anno- 
tated Stats. 
1926, and Bank- 
ing Laws of 
1927, sec. 3892, 
and p. 57, re- 
spectively. 

(3) Act of 1927, 
chap. 152, and 
Banking Laws 
of 1927, p. 80. 





All State banks, sav- 
ings banks, and 
trust companies are 
empowered to be- 


come members of 
Bederal reserve 
banks and need 


carry only such re- 
serve funds as may 
be required from 
time to time to be 
maintained by na- 
tional bank mem- 
bers of Federal re- 
serve system (2). 


‘Reserve cities’’ are such cities 
as are defined by the Federal 
reserve act as ‘‘reserv? cities’’; 
and institutions located in out- 
lying districts of a reserve city, 
or in territory added to such 
city by the extension of its 
corporate charter may, upon 
approval of the superintend nt 
of State and the State banking 
board, maintain reserves for 
institutions not located in re- 
serve cities (1) 


sanking Laws of 
1929. 

(1) See. 9270-C1. 

(2) Sees. 9269 and 
9270. 





May be invested in 
bonds or other evi- 
denees of indebted- 
ness of the United 
States or in Kansas 
rmeunicipal bonds or 
warrants or secured 
bonds of private cor- 
porations subject to 
certain stipulated 
conditions (1). 








Reserves are to be 
kept in same man- 
ner and subject to 
same rules as State 
banks, except 
United States bonds 
and demand loans 
secured by United 
States, State, coun- 
ty, or municipal 
bonds to cash value 
ef such loan shall be 
aecepted as part af 
legal reserves of 
trust companies in 
lieu of deposits in 
banks (4). 


Any bank may be- 
come a member of a 
Federal reserve 
bank (1). 


No bank shall make new loans or 


pay dividends unless at the 
time the required reserve is 
maintained (1). 


Any bank the reserves of which | 


are below the required amount 
which shall violate any regu- 
lation of the bank commis- 


sioner as to such reserve, and | 


shall fall to restore its reserves 
after 30 days’ notice, may be 
deemed insolvent (3). 


The bank commissioner may 
suspend any of the reserve re- 


quirements for a period not to | 


exceed 30 days and may renew 
such suspension for periods 
not to exceed 15 days (2). 


Rev. Stats. of 
Kansas, 1923, 
and Banking 
Laws of 1929. 

(1) See. 9-112, as 
amended, 1927, 
and sec. 12, p. 
7, respectively. 

(2) Sec. #115 and 
see. 12c, p. 8, 
respectively. 

(3) Sec. 9-116 and 
sec. 12d, p. 8, 
respectively. 

(4) See. 17-2003 
and sec. 3, p. 39, 
respectively. 
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PROVISIONS OF STATE LAWS RELAT 


in reserve depositaries | 















































i Dis- | Totel iad Vault reserve Balances 
State trict | Institutions affected salina aaiateed Te oS eae : 
No. ° 1 Amount | May consist of— Amount May be carried in— 
a -| ae 2 : we rm 
Kentucky.-| 4,8 Banks and trust com- 13 per cent of de- 
panies in central re- mand deposits | 
Serve cities under and 3 per cent of 
Federal reserve act time deposits (1) .| 
(1). | 
| Banks and trust com- 10 per cent of de- | 
mesa gh Paae- suerte 1/3 | ‘*Money”’ (1). 2/3 ‘*Other banks subject to eall’”’ (1). 
time deposits (1). | 
‘cscs et eertandl 
All other banks and 7 per cent of de- | 
trust companies in- mand deposits | 
corporated under and 3 per cent of | 
laws of Kentucky time deposits | 
(1). (1). 
| 
0 sia | | | 
Louisiana__| 6,11 | | 
| 
| | | 
| 
All banking associa- 
tions carrying on the | 99 per cent of de- | . Of de- "ar ba: | 
business of a bank mand deposits | mand | Cash (1) mand Cash balances in other banks (1). 
of discount, deposit, (1) neal deposits - , de nosite (See also ‘‘ Remainder.’’) 
and exchange and m— | ra posits | (Dy oer 
circulation (1). ). : | 
| 
| 
| . Gea ss 4 per cent 16 per cent 
. pay rene mys pe 20 per cent of de-| of de- of de-| Cash balances in other banks (3). 
6 Se an oe mand deposits mand | Cash (3). mand (See also ‘* Remainder.’’) 
posit, or trust bank- (3) deposits deposits 
; 4 siness (3). , leposits 
ing business (3) (3). (3). 
| | 
| | 
| | 
| | 
Maine..--.- 1 | 
F om Any national bank or any trust 
| 15 per cent of de- | . 
| Trust and banking mand deposits | Lawful money or | Suen oe — ee 
companies having | and deposits national-bank | 2/3 cated tn Now En hee Grates oo 
authority to receive | subject to with- notes of United New York aaa roved b 
| deposits (1). drawal within States (1). end — see nen 
10 days (1). | vank commissioner (1). (But see 
| . } Federal reserve act.) 
| 
16 of 1 per cent 
of deposits un- | 
Savings banks (2). til reserve fund | ® 5) cent 
| | amounts to 5 r } 
| per cent (2). 
| 















































Federal reserve act 
in lieu of State law 
requirements (1), (2). 





appointed (3). 


posit which are subject to not 
less than 30 days’ notice before 
payment (1). 
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_ ieee — . os — i Se a ie a seal = — } 
| Remainder | : : 
ail NE 3. | Carried in Federal | Provisions for enforcement of Remarks Authorities 
| sary - ¢ j ‘I as - 3 
| Amount May consist of— | reserve bank regulations i 
“1 - Br a — + ——----- i 
‘ | 
Been phy tee “Demand deposits” include all 
members of the Fed- | While reserve is below required | paged oo Se ome = c — ‘ ae 4 
eral reserve system amount, no new loans or dis- elude ell deposits Der bl : > i ‘i , 
and may comply counts (except of sight drafts) cher a6 dais a0 pgs dam - _ « on ing 
with the reserve re- shall be made; and, after 30 eseounts and Gurtifiontes pos a Se 584 
quirements of the days’ notice, receiver may be ° ; ? SOC. Oss. 


(2) Sec. 584(a). 
(3) See. 585. 





| All State banks, sav- 
| ings banks, and 
trust companies are 





If the amount of lawful money 


on the premises, cash deposits 
in other banks, or short paper 








| expressly permitted falls below the required 
16 per | to become members amount and remains so for 10 
pe } of ag! vty yp a, it -- oo oes of the 
of de- | g yen ve serve bank of their president of the bank to notify 
mand | Pues os bevow (2). | district (4); cash re- the bank examiner of the 
depos- | serves of member shortage, and it is unlawful for Wolf's Const. 
ae banks deposited in the bank to discount any new and Statutes of 
| Federal reserve paper until the proper reserve Louisiana 
| bank are construed is reestablished. By failure (1920) and 
} as cash on hand (1), to comply with this regula- Banking Laws 
| (3). tion a bank forfeits $19 for cach . Savings deposits not subject to of 1928. 
day it is in default (2). withdrawal ‘‘except upon/| (1) P. 117 and 
—_—_—_—_— — notice”’ are not considered de- p. 10, respeec- 
Lawful money of the mand deposits (1), (3). tively. 
United States, or (2) P. 118 and 
cash due from cther p. 11, respec- 
| banks or bills of ex- tively. 
| change or discounted (3) P. 112 and 
| paper maturing p. 29, respeec- 
16 per within not more tively. 
cent; than one year, or (4) Act 305 of 
ofde- | bonds, stocks, or 1914, see. 1, and 
mand|_ securities of the (See above.) banking laws 
depos-| United States, or of |“ a eee ee of 1928, p. 79. 
its. any of the United 


| States or of the 
municipalities or 
{ corporations, public 
or private, thereof, | 
or of the levee boards 
of the State of Lou- 

| isiama (2). 


7 | 
| 








Trust companies per- 
mitted to become 


Bonds of the United members of Federal 


Whenever the reserve falls below 
“ - | “Serve Syste x 
States or State of | Teserve ystem, and 

| 


the required percentage, it | 
must not be further dimin- 


Maine (1). (But see | ished by new loans until the 


Federal reserve act). 


| thereupon become 
subject to the reserve 
} 


| requirements of the required reserve is restored (1). | nhl . A 
| Federal reserve act — “i028 — 
| instead of State re- Banking Laws : 
requirements of 1927, ch. 144 d 
1). panes 





ar; Pa Sec. 80. 

a (2) Public Laws 
of 1929, ch. 117, 
see. 34. 


| Before declaring dividend }4 of 1 
| per cent of deposits must be 
° | passed to the reserve fund 
If fund becomes impaired below | until the reserve fund amounts 
5 per cent of deposits, it must | to 5 per cent of the deposits. 
be restored in manner pro-| Thereserve fund must be kept 
vided for its accumulation (2). | constantly ‘‘on hand as a Sse- 
| curity against losses and 
| contingencies’’(2). 
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| Dis- 






Vault reserve 





PROVISIONS OF STATE LAWS RELAT 


Balances in reserve depositaries 











State trict Institutions affected Rutes — “ ' 
No. POSSE VO TOQUIFE Amount May consist of— Amount May be carried in— | 
Maryland... 5 5 par 10 per! Such banks or trust companies |} 
All banks except sav- 15 per cent of de- cent of eent of | of the State of Maryland or else- | 
ings banks without mand deposits demand | Cash (1). demand where, of good standing, as the 
capital stock (1). deposits deposits board of direct6érs may direct | 
(1). (1). | (1). | 
| 
| | | 
| } 
| Such banks or trust companies of | 
15 pert! _ State of Maryland or elsewhere, | 
15 per cent of de- cent of | of good standing, as board of | 
All trust companies (1 mand deposits | (See ‘‘ Balances.’’) demand | __ directors or executive committee 
(1) deposits | may direct. Cash on hand shall | 
| be eonsidered asa part of reserve | 
| (1). | 
} | | 
} 
| 
| | 
} } 
a | 
Massachu- 1 15 per cent of de- | | 
setts. All trust companies mand deposits | | } 
incorporated as such and time depos- Lawful money of | 
in Massachusetts its subject to | United States, Any trust company in Boston au- 
(1). withdrawal gold or silver | thorized to act as reserve agent, 
within 80 days certifieates, or | or any member bank of the Fed- | 
(1) Vs notes and bills | 4/5 eral reserve system located in 
een A COTO issued by any | a Massachusetts, in a reserve city 
20 per cent of de- national bank- | in second, third, or fourth Fed- 
Trust companies do- mand deposits ing association eral reserve district, or in a cem | 
ing business in Bos- and time depos- or Federal re- | tral reserve city (2), (6). } 
ton and less than 3 its subject to serve bank (6). | 
miles from  state- withdrawal 
house (1). within 30 days 
(1). 
Lawful money of 
the United 
States, gold cer- | 
tificates, silver | Any trust company in Boston au- 
—— a certificates, or thorized to act as reserve agent, 
a ee oe 1/2 notes and bills} 9 er any national banking associa- | 
reserve agents (2) issued by any tion doing business in Massa- 
. . ; lawfully organ- chusetts, New York City, Phila- | 
ized national delphia, Chicago, or Albany (2) 
banking associ- 
ation (2). 
Michigan.... 7.9 | Commercial barks (1).| 12 per cent of total On hand with national or State 
deposits (1). j | banks or trust companies in 
| cities approved by the commis- 
| sioner as reserve cities (1). 
| | 
| | 
| | 
} 
} ' 
| 
} 
| | j 
| | | | 
| ‘ | National or State banks or trust 
| Savings banks (5). 19 per cont of total | On hand (5). ' “companies in State reserve cities 
deposits (5). 
(8). 
' 
| 
| 
20 per come of ma- > | 
7 , ne tured obligations ' Any bank or trust company ap- 
Trust companies (6). and money due 14 On hand (6). 3/4 proved by the commissioner (6). | 
and payable (6). | 
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Remainder 





Amount 


May consist of— 





5 per 
cent 
of de- 
mand 


its(1). 


depos- 





Balances, or bonds, or 


public stock of Unit- 
ed States or Mary- 
land, or Baltimore, 
or bonds of any 
county or municipal 


corporation of Mary- | 
land, which shall be | 
the | 


approved by 
banking commis- 
sioner; securities de- 


posited with State | 


treasurer may be 
counted in this re- 
serve (1). 


Carried in Federal 
reserve bank 


Any banking institu- 
tion which is a mem- 


ber of the Federal 
reserve system shall 


not be required ta 


keep any reserves 
other than those re- 
quired of banking 
institutions which 


are members of the | 


Federal reserve sys- 
tem (3). 


Provisions for enforcement of 
regulations 


When reserve is below required 
amount no new loans or dis- 
counts may be made (except 
of sight drafts); and, after 30 
days’ notice, a receiver may 
be appointed (2). 


Remarks 


Authorities 








In estimating the amount of de- 
posits of a trust company for 


the purpose of determining the | 


amount of reserve, deposits 


made by city of Baltimore and | 


secured by counter deposits of 
Baltimore City stock are not 
counted (1). 


Banking Laws of 
Maryland in 
force in 1927, 
and Maryland 
Annotated 
Code 1924, Art. 


(1) See. 62. 

(2) See. 66. 

(3) See. 62 (ce). 
(Amendment 
approved Mar. 
22, 1918.» 





Bonds, 


Not over 
2/5 


notes, bills, 
and certificates of 
indebtedness of 
United States or 
Massachusetts com- 
uted at fair mar- 
et value, which are 
absolute property 
and in possession of 
corporacion (6). 


Member trust compa- 
nies shall carry re- 
serves required by 
Federal reserve act 
in lieu of those re- 
quired by State law 
(4). 





No new loans or investments 
may be made while reserve is | 
below required amount; and | 
if reserve is not restored after | 
30 days’ notice from bank | 
commissioner, he may take | 

ssession of the business and | 
iquidate its affairs, or if bank | 
acting as reserve agent fails to 
meet reserve requirements 
after 10 days’ notice from bank 
commissioner he may revoke 
authority to act as reserve 
agent (3). 


The bank commissioner may 
authorize any trust company 
in Boston to act as reserve 
agent (2). 

Provision is made for the crea- 
tion and maintenance of a 
guaranty fund by savings 
banks (5). 


| General 


Laws 
and Banking 
Laws of 1929, 
ch. 172. 

(1) See. 73. 

(2) Sec. 75. 

(3) See. 76. 

(4) Sec. 81. 

(5) General 
Laws and 
Banking Laws, 
1929, ch. 168, 
and secs. 45 
and 46. 

(6) Act of Feb 
ruary 7, 1930, 
Laws of 1930, 
ch, 27. 

















State banks are per- 
mitted to become 
members of Federal 
reserve bank, and 
statute provides 
that reserve of bank 
doing so shall be 
fixed by Federal re- 
serve act (1), (5). 


| 
When the reserve of a commer- | 
cial bank is below the required | 
amount, it shall not increase | 
its liabilities by making new | 
loans or discounts (except of | 
sight drafts); and, after 30 | 
days’ notice, a receiver may be 
appointed (2); and a bank ina | 
reserve city failing to comply | 
with the reserve requirements | 
or otherwise violating the 
State law may be denied the 
right to act as a legal deposi- 
tary of reserve funds (3). 
Savings banks may be closed if | 
reserves not restored within 30 | 
days after notice (5). 


| It is the duty of the bank com- 


missioner annually to desig- 
nate certain cities as reserve 
cities (3). 

When a bank combines com- 
mercial and savings business 
separate reserves must be kept 
for each (4). 

Trust companies are permitted 
to do general banking busi- 
ness; but when so doing are 
**subject to all the applicable 
provisions of the general bank- 
inglaw * * * including the 
provisions of the State bank- 
ing law with respect to the 
maintenance of reserves’”’ (7). 











Banking Laws, 
1929, and Act 
No. 66, P. A., 
929 


1929. 

(1) See. 30, and 
sec. 21, respec- 
tively. 

(2) See. 31, and 
sec. 22, respec- 
tively. . 

(3) Sec. 36, and 
sec. 27, respec- 
tively. 

(4) See. 40, and 
sec. 31, respec- 
tively. 

(5) See. 33, and 
sec. 24, respec- 
tively. 

Banking Laws, 
1929, and Act 
No. 67, P. A., 


1929. 

(6) Sec. 133, and 
sec. 20, respec- 
tively. 

(7) See. 136, and 
sec. 23, respec- 
tively. 
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PROVISIONS OF STATE LAWS RELAT 





Balances in reserve depositaries 


















































| | 
; bake Total amount of | 
State trict | Institutions affected | ; ——— — 
No. | reserve required | Amount May consist of— Amount | May be carried in— 
oa - — ~—-— | —————- —-—-- - ----~+— - - 
Minnesota... 9 | State banks and trust | 15 Per pent of de- | 
companies in reserve | NMANY Be ge | ne 
cities (2). tad ioate (2).| pe henten Solvent banks; but no bank hav- 
ea a der, national ing less than $25,000 capital and 
| 1/4 bank notes, and 3/4 surplus =— act as — agent, 
eA > “ except with approval of super- 
State banks and trust 12 per cent of de- Federal reserve intendent of banks (2). 
companies not in re- mand deposits | bank notes (2). 
s menace oe (2) | and 5 per cent of | 
id ai | time deposits (2) . 
| 
a | | 
Mississippi_| 6,8 15 per cent of de- | 
| Banks doing business mand deposits | | 
in cities or towns of and 7 per cent of | | 
| less than 50,000 (1). time and savings | 
e deposits (1). | 
| 
— - Good solvent banks (1). 
25 per cent of de- | 
Banks doing business mand deposits 
in cities of over and 10 per cent | 
50,000 (1). of time savings | 
deposits (1). 
| 
| 
Missouri..__| 8, 10 | 7 per cent 
| 18 per cent of de- Aft | 
Banks and trust com- mand deposits deposits 
| panies in cities of and 3 per cent of “ A d 3" 
| 200,000 or over (1), (2).| time deposits 
‘ per cent 
| (1), (2). of time 
deposits. 
‘ I aa ve nant | Reserves on hand 
e om er ¢ 7 om in any form of Banks, trust companies, or na- 
| “om. | 19 Per cent of de- coin or currency tional banking associations ap- 
Bemis and trust com mand deposits mane authorized by roved b honk couminiapneaer 
| panies in cities of : deposits, : p y 
| 95,000 to 200,000 (1) and 3 per cent and 3 law of United (8), (4). 
| reg . of time deposits States (1), (2). 
} (2). ‘ per cent 
(1), (2). of time 
| deposits. 
15 per cent of de- 
Brnks and trust com- mand deposits | 3 per cent 
panies located else- and 3 per cent of of time 
where (1), (2). time deposits deposits. 
(1), (2). 
Montana-_-_-| 9,12 | Banks not reserve | 10 per cent of de- 
banks (1). posit liabilities 
(1). 
Such part 
as board ; 
of direc- | Banks approved by superintend- 
torsmay a of banks as reserve banks 
| . deter- (1). 
Reserve banks (1). | 15 per cent of de- : 
| posit liabilities mine(1). 
| (1). 
| 
| 
Nebraska...| 10 | Banks in cities of more | 20 per cent of de- | 
than 25,000 (1). posits (1). 
| Lawful money of 
the United States 
| and exchange for 
} | any clearing 
| house associa-| mnt por- ; 
Banks elsewhere (1). 15 per cent of de- | tion (1), (2). areas Depositaries approved by the 
posits (1). | eg: banking department (1). 
} kept in 
bank(1). 











Savings banks and 
savings depart- 
ments of commer- 
cial banks (1). 





5 per cent of de- 
posits (1). 
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Remainder a | ah 
— : a Carried in Federal | Provisions for enforcement of Ressack Authoriti 
Ameeet| Sas comet of— reserve bank regulations ane Authorities 
—— Laws of 
| } } , and Ma- 
| State banks and trust | white reserve is impaired no | son’s Minn. 
| companiesexpressly | “Tew loans pi cP sare ‘ex. | The term ‘‘reserve city’ means | Stats., 1927. 
permitted to  be- | aiets fts —~ Wu be cities designated as reserve | (1) p. 22, and see. 
come members of | cept of sight drafts) sha cities by Federal authority | 7649 5 
Federal reserve sys- | ™ade and no dividends de- | (a) " sail y siealy respec- 
| tem (1). | clared (2). (2) pp. 21.and 50, 
| | and sec. 7680, 
| respectively. 
Hemingway’s 
| os nnot ° ted 
iss. 
| Banks and trust com- | 2027. oo 
eo ae ae ee | Brown’s Miss. 
members of Federa —— . tan 66 , and Fed. Stat- 
reserve system and | 4 1y; : aici memyeosnen ee sapere | utes, — 
| may carry reserves | “DY impairment of cas reserve or balances due from good sol- | (4) ger, 3852 and 
required by Federal shall be made good in 30 days vent banks”; and no certain | <a anc 
reserve act in lieu of (3). proportion of each is required | tively.’ respec- 
| those required by (1). | (2) See. 3874 and 
State law (2). see. 8S, respec- 
| tively. 
| | (3) Sec. 3808 and 
| | Sec. 21, respec- 
tively. 
State banks and trust Rev. Stat ‘ 
j ” " “ Ss. oO 
seaaliy waphaeeed te Upon relation of the bank com- 1919, as amend- 
become members of | Missioner the Attorney Gen- ed by the acts 
Federal reser wa eral may institute proceedings of 1927. 
banks and comply against any institution failing ; (1) See. 11743. 
— eter te | to comply with the banking | Savings banks must create guar- | (2) Sec. 11810. 
privileges of the Fed- laws (7). anty fund by setting aside at | (3) Sec. 11744. 
eral reserve act (5) While any bank or trust com- least Mo of net profits before | (4) Sec. 11811. 
(6). Member trust | Pany has for a period of 1 each dividend until the | (5) See. 11737. 
companies andmem-| Week had less than required amount equals the capital (10). | (6) Sec. 11799. 
ber banks shallonly | ®™mount of reserve it shall make (7) Sees. 11697, 
be required to carry no new loans, discounts, or 11698. 
reserves required by acceptances except discounts (8) See. 11745. 
Federal reserve act | ° sight drafts (8), (9). (9) Sec. 11812. 
(1), (2). (10) See. 11881. 
Any solvent ae ee - | 
| up capital and surplus o 
Any bank becoming | While reserve is below required $100,000 which does business Session Lewes of 
member of Federal amount, no new loans or dis- in any State of United States 1927 ms * 80 
reserve system and | counts (except of sight drafts) may be designated by the ond Bankine 
complying with! shallbemade. Wherereserve superintendent of banks as a Laws of 1927 8 
regulations of same | falls below required amount reserve agent for Montana (1) Sec. 53 — 
shall be deemed to | and so remains for stated pe- banks (1). (2) Sec. 2 . 
have complied with | _ riod, or continually falls below | The term ‘‘bank”’ includes any (3) See. 28 
State regulations (1), requiredamount,superintend- corporation formed to conduct (4) Gee. 121 
| ent may close bank (1), (4). the business of receiving de- 7 ‘ 
posits or transacting a trust or 
| investment business (2). 
For the purpose of providing a 
guaranty fund for the protec- 
tion of depositors, every State | Compiled Stat- 
banking corporation is subject utes, 1922, and 
Any State bank or to assessments (4). New banks Banking Laws, 
trust company may must contribute to the fund 4 1929. 
become a member of | May not make new loans or dis- per cent of their capital stock | (1) Sec. 8003, as 
= the Federal reserve counts (except sight drafts) (5). When the fund amounts amended, 
ya Cas ee Go. — and My. nor pay neal — > to st _— — ene. —_ of 1925, 
ment bonds at their ave power to as- serves are below requirements, sn SS $s ; q 
market value (1). sume such liabili- and if reserves not made good made until it is depleted | (2) Sec. 8004. 
ties and _ exercise in stated time bank may be below 1 per cent, and if it falls | (3) Secs. 8044and 
such powers as placed in hands of receiver (2). below 1 per cent a special as- 8045. 
granted by the Fed- sessment may be made to re- | (4) Sec. 8024. 
eral reserve act (3). store it (6), (7). (5) Sec. 8026. 
Available funds shall consist of | (6) Sec. 8027. 
cash on hand and balances | (7) Sec. 8028. 
due from other solvent banks 
(2). 
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| Die- | Vault reserve Balances in reserve depositaries 
State | trict | Institutions affected | Pi apres | i ta oar ante 
| No. 1 | Amount May consist of— | Amount May be carried in— 
atonal | | = ha ese —— 
Nevada.....| 12 Banks acting as re- . 
serve depositaries | 7° peits CD) of de 1/3 Actual cash (1). 2/3 
| (1). pore : Good solvent banks approved by 
en cee Lge bank examiner (1). But os oe | 
All other State banks | 15 per cent of en- | 1 | 9; examiner may refuse to consider | 
(1). tire deposits (1). 1/3 Actual cash (1). 2/3 as part of its reserves balances 
. due from any bank which shall 
Banks doing savings fail to furnish him with informa- 
bank e trust a - tion required to enable him to | 
pany business but | 10 per cent of de- Ie . F determine its solvency (1). } 
not general banking |__—i posits (1). 1/2 Actual cash (1). 1/2 | 
business (1). | 
| | 
New Hamp-| 1 
shire. 
| 
Trust companies or Tawfal money of 
similar corporations ‘ United States 
incorporated for the | 15 per cent of ag- old or “giver ] 
purpose of doingthe | gregate deposits | 1/3 oe Fed- 2/3 Other banks approved by bank | 
business of trust | in commercial | : eral reserve s commissioner (2). | 
| companies or a gen- department (2). | motesornational- | 
eral banking busi- bank notes (2) 
ness (1). | ; 
| | | 
| | 
| 
| } 
| | | 
| 
| | 
} | 
| 
| 
New Jersey-| 2,3 
| | 15 per cent of im- 
All banks except sav- | *° Pet. oe re / Good solvent banks or trust com- 
ings banks (1). | ion liabili 2/5 Cash on hand (1). 3/5 panies (1). : 
; 
| 
| | | 
| | | 
| | 
| | 
| | 
| | 15 t of i 
Alltrust compani’sre- | *° Per cent of im- ; 
“ae | mediate de- | Good solvent banks or trust com- 
ceiving demand de- | mand liabilities 1/5 Cash on hand (2). 4/5 panies (2). 
posits (2). | (a), | 
| | | 
} | 
| | | 
New Mexicoj10, 11 | 





All banks (1), (2). 
| (See ‘‘ Remarks.’’) 


12 per cent of 
general deposits | 
(2). 


| 





Reserve shall be kept on deposit 
with any bank or banks in State 
having capital of not less than 
$50,000 and surplus of not less 
than 50 percent ofcapital, or with 
any other bank or banks outside 
of State having capital of not less 
than $200,000 and surplus of not 
less than 50 per cent of capital, 
approved as reserve agents by 
State bank examiner (2). 
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ING TO BANK RESERVES—Continued 








Remainder 





Carried in Federal 
reserve bank 





Provisions for enforcement of 








Authorities 





serve act instead of 
the State reserve re- 
quirements (3). 





vested (4), (5). 


Every savings bank must annu- , 


ally pass to its guaranty fund | 
10 per cent of its net earnings | 
until such fund amounts to .| 
per cent of its deposits (4), (6). 


Amount | May consist of— regulations 
| 
. . ’ ; ; ; } (1) Rev. Laws of 
eS eee While reserve is below required | 1912, vol. 1, 
| of Federal reserve amount no new loans or dis- sec. 629 and 
| | act by members ac- | Counts (except of sight drafts) | Banking Laws 
| cepted in lieu of nor any dividends shall be | of 1927, sec. 14. 
| compliance with made; and, after 60 days’ no- | (2) Acts 1919, ch. 
| State law require- tice, the bank may be deemed 126, p. 241 and 
| ments (2) insolvent (1). | Banking Laws 
| , of 1927, p. 34. 
| L 
| | 
| | | ] 
| | (1) Pub. Laws, 
ch. 264, sec. 1, 
| | and Banking 
| a 1929, p. 
| 
(2) ‘Pub. Laws, 
Every State bank, trust com- ch. sec. 6, 
| pany, or similar corporation and es 
| domg a general banking busi- Laws,1929,p.32. 
| Trust companies per- ness, must set aside annually (3) Pub. Laws, 
mitted to become at least 10 per cent of its net ch. 264, sec. 7, 
members of Federal earnings as a surplus fund un- and Banking 
| reserve system, and til such fund amounts to 25 Laws, 1929, p. 
thereupon become No new loan or investment per- per cent of its capital stock, 32. 
subject to the re- mitted when reserve require- which fund shall be invested in , (4) Pub. Laws, 
serve requirements ments not met (2). the same manner as deposits ch. 264, sec. 8, 
| of the Federal re- in savings banks may be in- and Banking 


Laws, 1929, p. 
33. 

(5) Pub. Laws, 
ch. 265, sec. 34, 
and Banking 
Laws, 1929, p. 


(6) Pub. Laws, 
ch. 261, sec. 18, 
and Banking 
Laws, 1929, p. 
12. 





All trust cempanies 


and State banks per- 
mitted to become 
members of Federal 
reserve system and 
assume liabilities 
and become entitled 
to benefits under 
Federal reserve act 
(3); and upon doing 
so they become sub- 
ject to reserve re- 
quirements of Fed- 
eral reserve act in- 
stead of State re- 
serve requirements 
(3), (5). 





Whenever the reserve is below 
the required amount the bank 
or trust company shall not 


make any new loans or dis- | 


counts, except of sight drafts, 
nor make any dividends (1), 
(2). 


Savings banks are required to in- 


vest their deposits; but are 
allowed to keep not over 10 per 
cent as an ‘‘available fund”’ 
for the purpose of meeting cur- 
rent expenses and payments. 
This fund may be kept on 
hand or on deposist in any sol- 
vent New Jersey bank or trust 
company or national bank in 
New Jersey; or deposited on 
call, at interest, in a solvent 
New Jersey, New York, or 
Pennsylvania bank or trust 
company or national bank in 
New York or Pennsylvania, 
or loaned upon proper securi- 
ties; or not more than one-half 
of the “available fund’’ may 


(1). Laws, 1899, 
ch. 173, sec. 20; 
Banking Laws, 
1928, p. 31. 

(2) Laws, 1899, 
ch. 174, sec. 20; 
Banking Laws, 
1928, p. 78. 

(3) Laws, 1914, 
ch. 159; Bank- 
ing Laws, 1928, 
p. 123. 

(4) Laws, 1906, 
ch. 195, sec. 36 
as amended 
by Laws of 
1928, ch. 197. 

(5) Act Mar. 29, 
1917; Laws of 











Any ineorporated 


State bank may be- 
come a member of 
the Federal reserve 
system and exercise 
all powers of mem- 
ber banks (4). 


iCaneaiiees with Fed- 


eral reserve act re- 
serve requirements 
deemed compliance 
with State law re- 
quirements (2), (4). 


| be invested in certain securi- 1917, ch. 225; 
| ties (4). Banking Laws, 
| 1928. p. 124. 
| 
New Mexico 





While reserve is impaired the 
bank shall make no new loans 
or discounts and must restore 
reserves within 30 days from 
time State bank examiner noti- 
fies bank ofimpairment. Im- 
pairment of reserve is subject 
to penalty of 10 per cent com- 
_— on basis of average daily 

pairment covering weekly 
periods (2). 





The bank act provides: 


“The 
word ‘bank’ as used in this act | 
includes every person, firm, | 
company, copartnership or | 
corporation, except national | 
banks, engaged in the business 
of banking in the State of New 
Mexico. Banks are divided 
into the following classes: (a) | 
Commercial banks; (b) sav- | 
ings banks; and (c) trust com- 
panies’’ (1). 

Any State bank maintaining the 
required reserve and making | 
proper application to the State 
bank examiner may desig- 
nated a reserve bank (2), (3). 


Statutes Anno- 
tated, 1929, and 
Bank Code, 


(1) Sec. 13-102 
and sec. 2, re- 
spectively. 

(2) See. 13-128 
and sec. 28, re- 
spectively. 

(3) See. 13-129 
and sec. 29, re- 
spectively. 

(4) Secs. 13-701 
and 13-702, and 
secs. 96 and 97, 
respectively. 
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PROVISIONS OF STATE LAWS RELAT 





State 


New York 











Dis- 
trict 

















offices in boroughs | ,4 per cent of ag- 


of aggre- 





wt teentt ’ Total amount of 
Institutions affected reserve required 
| 12 per cent 
Banks and private | eaees 
. gere- 
bankers having an | 18 per cent of ag- gate de- 
office in boroughs of | gregate demand mand 
— or over (1), deposits (1), (2). deposits 
: (1), (2). 
Banks and private 
bankers with offices 10 per cent 
ten 1 G0,000 and | 15,Ber cent of ag- | gatetde. 
1,500,000 and no| &tegate demand mand 
office ina borough of | ePosits (1), (2). | deposits 
1,500,000 or over (1), (1), (2). 
(2). 
4 per cent 
Banks and private | 1, ... a, a of aggre- 
bankers located else- | 12 Per cent of ag gate de- 
where in State (1), great? iw y mand 
(2). deposits (1), (2). deposits 
} (1), (2). | 
| 10 per cent | 
| Trust companies with | 15 per cent of ag- seams 
offices in boroughs of gregate demand = and 
| 1,500,000 or over (4). deposits (4). deposits 
| (4). 
| Trust companies with | 8 per cent 


of from 1,000,000 to 
1,500,000 and no of- 
fice in a borough of 
1,500,000 or over (4). | 


gregate demand 
deposits (4). 


Trust companies in | 
cities of first and sec- 
ond class with less 
than 1,000,000 popu- 
lation (4). 


10 per cent of ag- 
gregate demand 
deposits (4). 





| 

| 

Trust companies in 10 per cent of ag- 

cities of third class gregate demand 
and in villages (4). deposits (4). 


gate de- 
mand 
deposits 
(4). 


4 per cent 
of aggre- 
gate de- 
mand 
deposits 
(4). 


3 per cent 
of aggre- 
gate de- 
mand 
deposits 
(4). 


Vault reserve 
Amount | May consist of— 


Any part of a 
bank’s reserves 
on hand in ex- 
cess of 4 per cent 
of its aggregate 
demand depos- 
its and any part 
of a trust com- 
pany’s reserves 
on hand in ex- 
cess of 3 per cent 
of its aggregate 
demand depos- 
its may be de- 
posited, subject 
to call, with a 
Federal reserve 
bank in the dis- 
trict in which 
such bank or 
trust company 
is located; and 
the reserves on 
hand not so de- 
posited shall 
consist of gold 
bullion, gold 
coin, United 
States gold cer- 
tificates, United 
States notes or 
any form of cur- 
rency authorized 
by the laws ofthe 
United States 
(1), (2), (4). (But 
see ‘‘Carried in 
Federal reserve 
bank.’’) 


Balances in reserve depositaries 





Amount 


May be carried in— 





Depositaries designated by super- 
intendent of banking, which 
may be a bank, trust company, 
or national banking association 
in the State having combined 
capital and surplus of at least 
(a) $1,000,000, if located in a 
borough of 1,500,000 or over; (b) 
$750,000, if located in a borough of 
1,000,000 to 1,500,000, or in a city 
of 400,000 or over; (c) $500,000, if 
located elsewhere in the State. 
No corporation, if located in a 
borough of 1,500,000 or more 
shall be a depositary for an in- 
stitution having a combined 
capital and surplus greater than 
its own, unless the combined 
capital and surplus of such 
depositary exceeds $2,000,000. 
Such depositary may also be a 
banking corporation with cap- 
ital and surplus of $2,000,000 or 
more located in Chicago, Bos- 
ton, or Philadelphia, provided 
such banking corporation makes 
reports and submits to examina- 
tions as required by superin- 
tendent of banking (5). 








North Caro-| 


lina. 





15 per cent of ag- 
gregate demand 
deposits and 5 
per cent of time 
deposits (1). 


All banks (1), (5). 














Cash. 





i 
} 
} 
Other solvent banks designated as | 

depositaries (2). 




















SEPTEMBER, 1930 


FEDERAL RESERVE BULLETIN 


587 








ING TO BANK RESERVES—Continued 





Amount 


Remainder 





May consist of— 








Carried in Federal 
reserve bank 


Provisions for enforcement of 
regulations 





Any part of a bank’s 
reserves on hand in 
excess of 4 per cent 
of its aggregate de- 
mand deposits and 
any part of a trust 
company’s reserves 
on hand in excess of 
3 per cent of its ag- 
gregate demand de- 
posits may be de- 
posited, subject to 
call, with a Federal 
reserve bank in the 
district in which 
such bank or ‘trust 
company is located 
(1), (2), (4). (See 
‘*Remarks;”’ ‘‘Vault 
reserve.’’) 

Compliance with re- 
serve requirements 
of Federal reserve 
act by member 
banks and trust com- 
panies exempts them 
from compliance 
with State law re- 
quirements (1), (2), 
(4). 





Banks, trust companies, and pri- 


vate bankers failing to main- 
tain the required reserves are 
liable to assessments varying 
with the amount of shortage 
(1), (2), (3), (4) 








Remarks 





The reserves indicated in the col- 


umn headed ‘‘Vault reserve”’ 
are the reserves which the 
New York law defines as ‘‘re- 
serves on hand,’’ which under 
that law includes reserves in 
vault and balances with 
Federal reserve bank (17). 
All savings banks, savings and 
loan associations, land banks, 


al 


and credit unions are required | 


to maintain guaranty funds 


for the security of their depos- | 
itors or to meet contingencies | 


(6), (7), (8), (9), (10), (11), (12), 
(13), (14), (15), (16). 


Authorities 


(1) Laws 1914, 
chap. 369, see. 
112 (as amend- 
ed by Laws of 
1927, ch. 44). 


(2) Id., see. 157 
(as amended 
by Laws of 
1930, ch. 679). 

(3) Id., see. 30 
(as amended 
by Laws of 


1930, ch. 678). 


(4) Id., see. 197 
(as amended 
by Laws of 
1927, ch. 44). 

(5) Id., see. 38 
(as amended 
by Laws of 


1930, chap. 678) 
(6) Id., see. 252, 
(as amended 
by Laws of 
1915,chap. 372). 
(7) Id., see. 253. 
(8) Id., see. 254. 
(9) Id , see. 255. 
(10) Id., see. 234. 
(11) Id., see. 236. 
(12) Id., see. 392. 
(13) Id., see. 393. 
(14) Id., see. 395 


(as amended 
by Laws of 
1921, ch. 75). 


(15) Id., see. 427. 

(16) Id., see. 457 
(as amended 
by Laws of 
1925, ch. 383). 

(17) Id., see. 3 (as 
amended by 
Laws of 1930, 
ch. 678). 








} 


Banks becoming mem- 


bers shall maintain | 


reserves required of 
member banks in 
lieu of those required 
by State law (1), (3). | 


When reserve is below required 
amount the bank shall not 
make any new loans or dis- 
counts, except of sight drafts, 
nor make any dividends. 
Upon failure to repair reserves 
within 30 days, corporation 
commission may take charge 
of bank until reserve is ad- 
justed or bank is liquidated (4). 





No provision as to amount to be 
carried as cash on hand. 

No reserve is required on depos- 
its secured by a deposit of 
United States bonds or bonds 
of the State of North Carolina 
(1). 





North Carolina 
Code Annotat- 
ed Edition, 
1927,and Bank- 
ing Laws, 1927. 

(1) See. 220 (f). 

(2) See. 220 (g). 

(3) See. 220 (q). 

(4) See. 222 (i). 

(5) See. 216 (a). 
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PROVISIONS OF STATE LAWS RELAT 








j 











| 





















































Dis- | Teteh emunbet Vault reserve Balances in reserve depositaries | 
State trict | Institutions affected | jocorve required : eer 
No. q Amount | May consist of— | Amount | May be carried in— 
= ——— —— | ee ———— | 
| | 
Nerth Da- 9 | | | Actual cash on B 
| ank of North Dakota or good 
kota. | | | pene, —_ | solvent State or national banks, 
| 20 per cent of de- | be counted and sallighend comets to-suliite Veoes 
| Commercial banking mand deposits | nothing shall be ta ; 
A P : act as such depositary banks, 
| corporations and and 10 per cent 2/5 carried as cash 3/5 : 
associations (1) of time deposits except legiti- located in such commercial Cen- 
= : — P | oo AA a ters as will facilitate the pur- 
| ; | change which poses of banking exchange, and 
| | shall be cleared rent 9 by State banking 
| on same or next oard (1). 
| businessday (1). | 
| | d j 
| | | 
| | | 
| 
| 20 per cent of de- 
| firamtae Balances due from solvent na- 
eee | age A tional banks or State banks or 
Savings banks (4). | in at trust companies approved by | 
| 5 per cent of sav- State banking board (4). 
|  ingsdeposits (4). | 
| | | 
B — be ins | 10 per cent of “‘Se- In another depart- Balances due from reserve agents 
Pp Secured Savings cured Savings | 1/5 ment of the 4/5 to be approved by the State 
Deposits” (5). . Deposits” (5). | bank. banking board (5). | 
| 
| 
eco ess 4 | Lawful money, Other banks or trust companies | 
4 per national bank}1l per designated by resolution of | 
} cent of notes, Federal cent of board of directors and subject 
demand reserve notes, demand to approval of superintendent | 
| s 18 per cent of total deposits Federal reserve deposits of banks (2). No bank shall | 
Commercial banks (1). poe ysits (1) and 2 bank notes, or and 13 deposit as a reserve in any one | 
| poe ; per cent bills, notes, and per cent depository an amount in excess 
of time gold or silver of time of 50 per cent of capital stock and 
| deposits certificates of deposits surplus of such depository, and | 
| United States no two banks shall be reciprocal 
| (1). depositories (3). 
|4 per ll per 
- “ - 7 
. eman eman 
Savings banks, trust | 15 Per cent of de- |  Genosits deposits 
companies, and spe- = to oe = and 2 Same as above (8) and 8 Same as above (2), (9) 
: s “ , (9). 
oD. oe banks (6), of time deposits = ge 
mre (6), (7), (8). deposits deposits 
(6), (7), (6), (7), 
(8). (8). 
| 
Oklahoma..|10,11 | Banks in towns of | 20 per cent of de- 
| more than 2,500 (1). | posits (1). 





} 


| Banks in towns or 


| 15 per cent of de- 


| 
| 


| Good solvent banks selected from 


time to time with approval of | 











phy less than | "posits (1). 1/3 | Actual cash (1). | 2/3 | bank commissioner (1). (See | 
¥ ; | also “Remarks.” 
* —s = 
? 25 per cent of de- | 
Reserve banks (1). posits (1). | 
Savings banks which | 
avings banks whic 
do not transact a | 20 per cent of de- — | Actual cash (1) | 
general banking posits (1). its (1 an | 


business (1). 
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Remainder 





Amount 





1/4 


May consist of— 


| 


Carried in Federal 
reserve bank 


Provisions for enforcement of 


regulations 





May carry, with per- | 


mission of State 
banking board, in 
United States bonds, 


or certificates of in- | 


debtedness, 
Dakota Land series 


North | 


bonds, Bank of | 


North Dakota 
bonds, or North Da- 
kota mill and ‘eleva- 
tor bonds (1). 








| 
| 
| 


Banks may become 
members of the Fed- 
on reserve system 








| 


While reserve is below required | 


Remarks 


North Dakota law provides for 


a ca guaranty fund 
(2). 


amount, no new loans or dis- | The reserves, bonds, and in- 


counts, except of sight drafts, 
and no dividends shall be 
made; and, after 30 days’ no- 
tice, State banking board may 
impose penalty of from $100 
to $500 (1), (4). 


| 
| 





vestments of the secured sav- | 
ings department shall be ~— 
e 


— and apart from t 
other reserves, bonds, invest- 
ments, loans, and discounts of 
the bank and shall be applica- 
ble only to the repayment of 
such secured savings deposits 
(5). 





Authorities 


be oy to 

the 1913 Com- 
piled Laws of 
North Dakota 
(1913-1925) ,and 
Banking Laws 
of 1929. 

(1) See. 5170. 

(2) See. 5220 b 1, 
et sequi. 

(3) Sec. 5187. 

(4) Compiled 
Laws of North 
Dakota, 1913, 
sec. 5201, and 
Banking Laws, 
1929, sec. 5201, 


tp. 66. 

(5) Laws of 
North Dakota, 
1927, chap. 96, 
and Banking 
Laws of 1929, 
p. 60 





Compliance by mem- 
ber banks with re- 
serve requirements 
of the Federal re- 
serve act expressly 
accepted in lieu of 
State reserve re- 
quirements (4). 





While reserve fund is below re- 


quired amount no new loans | 


or discounts, except of sight 


drafts, can be made and no | 
dividends can be paid; and | 


after 30 days’ notice the super- 


intendent of banking may take 


possession of the property and 


wind up the affairs of the in- | 


stitution (4). 


Trust¥companies are not re- | 


quired to keep reserve on trust 
funds (6). Special plan banks 


are not required to keep re- | 


serves against deposits hy- 
pothecated to secure indebted- 
ness of the depositor to the 
bank (7). 


| (6) See. 


Genera! Code of 
Ohio, and 
Banking Laws, 


710-138. 
710-127. 
710-128. 
710-5. 

710-129. 
710-167. 
710-180. 
710-144, 
710-2. 


(1) See. 
(2) See. 
(3) Sec. 
(4) Sec. 
(5) See. 


(7) See. 
(8) See. 
(9) Sec. 





10 per 
cent 
of de- 


Os- 
Is. 





Any bank or trust | 


company organized 


under the laws of the 


State may become 
members of the 
Federal reserve sys- 
tem and exercise all 
_— of members 


Compliance with re- 
serve requirements 
of Federal re- 
serve act deemed 
compliance with 
State law (3). 








Good bonds of United | 


States, or State, 
county, school, dis- 
trict, or municipal 


bonds of State of | 


Oklahoma worth 


not less than par (1). | 
‘ 





While reserve is below the re- 
quired amount the bank shall 
make no new loans or dis- 
counts, except of sight drafts, 
nor make any dividends; and 
after 30 days’ notice from the 
bank commissioner it may be 
declared insolvent (1). 


The banking commissioner may 


refuse to consider as part of the 
reserve of any bank balances 
due to it from any other bank 
which shall refuse or neglect to 
furnish such information as he 
may require relating to its 
business with any other State 
bank which shall enable him 
to determine its solvency (1). 


The commercial banking and 


savings department of a trust 
company is subject to the 
State laws relating to State 
banks (4) 





Comp. Stat. 1921 
an Banking 
Laws of 1926. 

(1) Sec. 412% as 
amended 1924 
and p. 16, re- 
spectively. 

(2) See. 4156-7 
and p. 34, re- 
spectively. 

(3) See. 4158 and 
p. 34, respec- 
tively. 

(4) See. 4217 as 
amended by 
act of April 8, 
1925, and p. 75, 
respectively. 
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Institutions affected 


Total amount of 
reserve required 





All State banks and 
trust companies (1). 





Savings banks and 
savings departments 
of banks and trust 
companies (1). 


15 per cent of total 
demand depos- 
its and 10 per 
cent of total 
time deposits of 
the commercial 
department, ex- 
cepting deposits 
of United States 
or postal savings 
funds (1). 


5 per cent of sav- 
ings deposits (1). 


Vault reserve 


PROVISIONS OF STATE LAWS RELAT 


Balances in reserve depositaries 











Amount May consist of— 
Actual money of | 
3/20 United States | 
(1). 


Amount | 


17/20 


May be carried in— 








Lawful money of 
the United 
States (1). 





Balances payable on demand in 
Federal reserve banks or in 
banks or trust companies having 
unimpaired capital and surplus 
of not less than $75,000 and ap- 
proved by superintendent of 
banks (1), (2), (3). 





| All banks, banking 
companies, savings 
banks, savings insti- 
tutions and _ trust 
companies author- 
ized to receive depos- 
its which are incor- 
porated under laws 
of Pennsylvania (1). 


15 per cent of de- 
mand deposits 
(2); 74% per cent 
of time depos- 
its (3). 





of re- 
serve 
against 
demand 
deposits 
(2) and 
part of 
reserve 
against 
time de- 
posits 


(3). 





Lawful money of 
United States, 
gold or silver cer- 
tificates, notes, 
or bills of any 
national bank- 
ing association 
or Federal re- 
serve bank, or 
clearing-house 
certificates (2). 





44 reserve | 


against 


demand | 


deposits 
(2) and 
part of 
reserve 
against 
time de- 
posits 
(3). 


Any bank or trust company in 
Pennsylvania, or in any other | 
State, approved by commis- 
sioner of banking (2). 





All banks and trust 
companies in the 
State except sav- 
ing banks (1). 


15 per cent of ag- 
gregate deposits, 
excepting sav- 
ings or partici- 
pating deposits 
(1). 


2/5 


Gold and silver, 
demand obliga- 
tions of United 
States, or na- 
tional bank cur- 
rency (1). 


3/5 


Banks, national banking associa- | 


tions or trust companies, being 
members of clearing-house asso- 
ciations of Providence, and na- 
tional banks and Federal re- 
serve banks and banks or trust 
companies incorporated in the 
State where located and located | 
in cities of New York, Boston, 
ae Chicago, and Al- 
bany, all of which must be ap- 
proved by bank commissioner 
and must be members of the 
Federal reserve system or main- 
tain the reserve required by the 
Federal reserve act, except that 
banks and trust companies in 
cities other than Providence 
may deposit reserve in any bank, 
national banking association, or 
trust company in Providence 
which is member of Providence 
clearing-house association and 
maintains merely same reserve 
as banks not acting as reserve 
agents (2). 











All banks (1). 


7 per cent of check- 
ing deposits and 
3 per cent of time 
deposits. 











Cash (1). 








Any bank (1). 
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ING TO BANK RESERVES—Continued 








Remainder 


May consist of— 


Carried in Federal 
reserve bank 





State reserve laws do 
not apply to mem- 
ber banks and trust 
companies who 
maintain the re- 
serves required by 
Federal reserve act 
(1), (6), (7). 





Provisions for enforcement of 
regulations 


While reserve of any bank or 


trust company is below re- 
quired amount it shall not in- 
crease its loans and discounts 
(except of sight drafts) nor 
make any investment of its 
funds or dividend of its profits, 
and after 30 days’ notice from 
superintendent of banks may 
be declared insolvent (4), (5). 


Authorities 





Cash items are not considered as 
part of the reserve, excepting 
unpresented checks on other 
solvent banks or trust com- 
panies in same town or city 
received in regular course of 
business (1). 

Banks and trust companies are 
required to maintain for each 
department the reserves re- 
quired for that department 
and to keep the reserves for 
each department separate and 
distinct from any other de- 
partment (7). 





Banking Laws of 
1925 and Gen- 
eral Laws of 
1925, ch. 207. 

(1) See. 92, as 
amended by 
act approved 
Mar. 9, 1929, 
Laws of 1929, 
ch. 478, p. 764. 

(2) See. 93. 

(3) See. 94. 

(4) See. 95. 

(5) See. 96. 

(6) See. 98 (d). 

(7) Sec. 134. 





Amount 
tg oto Interest-bearing obli- 
required gations of the United 
against States at the actual 
savings cash market value 
d ; thereof (1). 
eposits 
. 
Bonds of United 
States, Pennsyl- 
vania, or any city, 
county, or borough 
1/3 of Pennsylvania, or 


bonds authorized as 
investments by sav- 
ings banks and in- 
stitutions (2). 


State banks and trust 


companies expressly | 


permitted to become 
members of Federal 
reserve system, and 
thereupon become 
subject to all provi- 
sions of Federal re- 
serve act and shall 
comply with reserve 


requirements of Fed- | 


eral reserve act in 
lieu of State require- 
ments (6). 


While the reserve is below the 
required amount, no new loans | 
or discounts (except of sight | 


drafts) and no dividends shall 
be made; and if it is not re- 


stored after 30 days’ notice the | 


institution may be proceeded 
against by the commissioner 
of banking (5). 


‘Immediate demand liabilities 
include all deposits and claims 
payable on demand; and 
“time deposits’”’ include all 
deposits not payable by the 
contract of deposit on de- 
mand (4). 


(1) Act of May 
8, 1907 (as 
amended by 
act of July 11, 
1917), see. 1. 

(2) Id., sec. 2. 

(3) Id., see. 3. 

(4) Id., see. 4. 

(5) Id., see. 5. 

(6) Acts of July 
17, 1917, and 
June 15, 1923. 





Banks and trust com- 
panies are expressly 





} 
| 


permitted to become | While reserve fund is below 15 


members of the Fed- 
eral reserve system, 
and thereupon be- 
come subject to all 
provisions of the 
Federal reserve act 
and entitled to all 
,0wers and privi- 
eges of member 
banks (4). 


| 
| 


per cent the company must 
make no loans or discounts, ex- 
cept of sight drafts, nor make 
any dividends; and if company 
fails to restore reserve in 30 
days after notice from bank 
commissioner, receiver may be 
appointed (1). 





Every savings bank must re- 
serve as a guaranty fund from 
the net profits each year not 
less than 4% per cent nor more 
than \% per cent of the whole 
amount of deposits, until such 
fund amounts to 5 per cent of 
the whole amount of deposits, 
which fund shall be thereafter 
maintained and held to meet 
losses in its business from de- 
preciation of its securities, or 
otherwise (3). 


Gen. Laws, 1923, 
ch. 277, and 
Banking Laws, 
1929, ch. 277 


(3) See. 2. 

(4) Gen. Laws, 
1923, ch. 271, 
sec. 9, and 
Banking Laws, 
1929, ch. 271, 
sec. 9. 














Banks are authorized 
to become members 
of the Federal re- 
serve system (2). 





It is the duty of the State bank 


examiner to enforce the reserve 
requirements (1). 


| There is no 


rovision as to the 
amount which must be car- 
ried as cash in vault. 


| Cash items standing longer than 


10 days may not be counted as 
cash reserves (1). 


(1) Codeof South 
Carolina, 1922, 
sec. 3993, as 
amended by 
ch. 111 of acts 
of 1923, and 
Banking Laws 
1928, sec. 63, 


p. 31. 

(2) Codeof South 
Carolina, 1922, 
sec. 4202. 
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| Vault | 
. } reserve Balances in reserve depositaries 
State oo Institutions affected | Total yore: | 
| No. | SeeEve requ | Amount | May consist of— | Amount May be carried in— 
South Da- 9 | 
ota. | | 
| 
| | 20 Der. cent Se | 
. eposi R 
Reserve banks (1). | (But see “ Re- | 
| marks’’.) 
| | Amount 
| -é ? te r. 
| oO — mined | Banks approved by superintend- 
sf — ent of banks as reserve banks (1). 
tors (1). 
17% per cent of to- 
| All other banks (1). tal deposits (1). 
(But see ‘ Re- 
| marks’’.) 
| 
| | . 
| | | | 
Tennessee..| 6,8 
| 
| 10 per cent of de- 
All banks, pm. per- mont deposits 
sons, and corpora- and 3 per cent } 
tions doing banking | of time and sav- Cash (1). Banks and bankers (1). 
business (1). — deposits 
(1). | 
| | | 
| | 
| | 
| | | 
i eee 11 , State banks with cap- sati 
: Any bank or banking association 
ital stock less than | 20 per cent of de- | Actual cash (3). of Texas or any State or United 
$25,000 and not mand deposits | States bank, banking associa- 
aon why ~ (5). | tion, or trust company approved 
; wsiateice by commissioner and | having 
: paid-up capital stock of $50, 
a or more; but the deposit in any 
res Pp A icing one bank or trust company 
} ing capital stock of | 15 per cent of de- shall not exceed 20 per cent of 
| $25,000 or — —_ mand deposits total deposits, capital and sur- 
ao . toni ee (5). plus of the depositing bank (5). 
| bank (5). 
542 for 36 
| months 
| re hg In Federal reserve bank, 342 for 
| Banks members of | 12 per cent of de- a of | Same as required 12 months after establishment 
| | Federal reserve mand deposits reserv of national thereof and additional 2 semi- 
| | bank not in reserve and 5 per cent ban : | banks under 54 annually thereafter until it 
| or central reserve | of time deposits pal r.| United States _ amounts to 5{2, which shall be 
| cities (3). (3). poe’. srl | laws (8). amount permanently required 
ly there- | (3). 
after 42 
| (3). 
| 9{5 for 36 
| months | 
after es- | 
“ee ae ye an, Posie serve mente Se for 
15 per cent of de- ment of | Same as required months after esta ment 
> 4 — m = mand deposits Federal of national thereof and additional 5 semi- 
bank and in reserve and 5 per cent reserve banks under %{5 annually thereafter until it 
city (3) of time deposits bank laws of United | amounts to %s5, which shall be 
Kai a. and per- States (3). | amount permanently required 
| mManent- 
| | ly there 
after 45 | 
(3). 
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ind | l 
‘aes © menehanee __._| Carried in Federal Provisions for enforcement of | Remarks | Authorities 
Amoant May consist of— | reserve bank regulations 

| (1) Laws of 1929, 
ch. 72, see. 1; 
Compiled 
} Laws, South 
Dakota, 1929, 
Cash items not considered as | ea ee 
United States bonds | ,, Dart of reserve (1). , | sec. 8978, re. 

certificates of in- “No bank shall be required to | spectively 
debtedness, Treas- While reserve is below required a a a ae aa oe (2) Compiled 
ury certificates, or | State banks and trust | amount no new loans or dis- oa ine to the United (hors S| Laws, South 
any other evidence | companies may be-| counts (except of sight drafts) | a 4 seman Gites ong Dakota, 1929, 
3/5 of indebtedness or come members of shall be made; and after 30 | a the Sane = ty goes : |; and Banking 
obligation of the Federal reserve sys- days’ notice superintendent alit schoel distebxt p " -~4 | Laws, 1927,sec. 
R United States tem (3). of banks may wind up affairs ereng A: . pi ait — 8979, respect- 

owned by bank and of bank (2) | Ship if such deposits are se- ively 

not hypothecated as | ; | cured by * * * obligations | (3) tom of 1919 
art of reserve (1) of the United States Govern- | on. 125 110: 
P . ment or of the State of South Gam P- ; 
} pee = = oe ompiled 


} 7 Laws, South 
Dakota, 1929, 
sec. 8983, and 
} Banking 
| Laws, 1927, p. 
| 59. 
| 
| | (1) Shannon’s 





Annotated 
Code of Tenn., 
| | 1917, sec. 3273a 

85, as amended 
| | by Pub. Acts 
While reserve is below required | of 1927, ch. 30, 
82 


amount, the bank may make | p 


Compliance by mem- 
ber banks and trust 
companies with re- 


t s isco X- 
serve requirements no new loans or discounts (ex 


The reserve may consist of cash | (2) Shannon’s 


| | 

| cept of sight drafts) nor make | or balancesandthe proportion | Annotated 
| <. a oe any dividends; and, after 30 | of each is not stipulated.(1). | Code of Tenn., 
| tieu of State law re | days’ notice, superintendent | 1917, sees. 3273a 
| quirement (3). may tak 2 charge (2). 86 and 3273a 87. 


| (3) Supplement 
| of 1926 to 
| Shannon’s An- 
| notated Code 

of Tenn., 1917, 
| see. 2097a 8. 

















“Demand deposits” include all 
| deposits payable in 30 days; 
| : ae nn — 

a eposits payable after 30 
AS Siete Sesbe. one Whenever the reserve of any | days and all savings accounts 
P bank falls below the required | and certificates of deposit sub- 


ressly permitted to = mount it shall make no new | j , 
ject to not less than 30 days 
become —e - loans or discounts until it shall | notice before payment (6). A 
For 36 months after es- tem (4) y restore it by collection (5). reserve or central reserve city 
tablishment of Fed- P is one defined by the laws of 
eral reserve bank in ° the by | States or gate. Baldwin’s Texas 
| its own vaults or in pany ds Ah ts oo ler of | “Stats. and 
| vaults of Federal re- y ©). Banking Laws 
| serve bank or na- of 1929. 
| tional bank in re- } , (1) Art. 417. 
| serve or central re- (2) Art. 432 as 
| serve city. There- amended by 
| gfter in own vaults acts of 1927. 
| orin Federal reserve (3) Art. 521. 
bank or in both (3). (4) Art. 519. 
(5) Art. 522. 
| (6) Art. 523. 
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State 


Texas— Con. 


Dis- 
trict 
No. 


11 


Institutions affected 


Total amount of 
reserve required 





Savings departments 
of State banks and 
trust companies (2). 


| 
| 
| 


15 per cent of 
whole amount 
of savings de- 
posits (2). 





Savings banks (1). 





15 per cent of 
whole amount 


of assets (1). 





Vault reserve 


Balances in reserve depositaries 





a | 
Amount | May consist of— 


Amount May be carried in— 





Actual cash in 
such savings 
department (2). 


| 
1/3 | 
| 


| Reserve agents designated and ap- 
proved by the commissioner of 
insurance and banking (2). 





any part On hand (1). 


Any bank or banking association 
of Texas or under laws of the 
United States approved by 
banking commissioner and hav- 
ing paid-up capital stock of 
$50,000 or more; but the deposits 
in any one bank or trust com- 
pany must not exceed 20 per cent 
of the total deposits, capital, and 
surplus ofsuch savings banks (1). 


Any part. | 











Commercial banks in 
cities of 50,000 or 
more (1). 


Commercial banks 
elsewhere (1). 


Savings banks (2). 


| 


20 per cent of ag- 
gregate amount | 
of deposits and | 
demand liabili- | 


ties (1). 





15 per cent of ag- | 


gregate amount 
of deposits and 
demand liabili- 
ties (1). 


Lawful money of 
United States 
(1). 





| Solvent banks other than savings 
banks (1). 





10 per cent of de- 
posit liabilities 





(2). 


Lawful money of 
United States 
(2). 





Vermont - -- 


All banks (1). 


15 per cent of com- | 
mercial deposits 
and 3 per cent of | 
savings deposits | 


(1). | 
| 


Cash on hand (1). 


| 

Banks or national banking associa- 
tions located not more than 100 
miles from the depositing bank 
(1). 





Banking associations and trust 
companies approved by bank 
commissioner under supervision 
of State or Federal authority in 
Vermont or in cities of New 
York, Boston, Chicago, Albany, 
Philadelphia, Concord, N. H., 
or any other bank designated as 
United States depositary, and 
national banks in St. Paul, Min- 
neapolis, and Kansas City (1), 
(2), or not exceeding 4 per cent 
in aggregate of depositing bank’s 
assets in chartered Canadian 
banks (1), (2). 





Virginia_- 








All banking institu- 
tions or persons do- 
ing any banking 
business except pri- 
vate bankers en- 
gaged in business on 
or 1, 1910 (1), (3), 
(4). 





10 per cent of de- | 
mand deposits | 


and 3 per cent 
of time deposits 
(1). 


Cash or balances 


mand (1). 








| 


payable on de- | 


Other approved solvent banks (1). 
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Remainder 








May consist of — 


Carried in Federal 
reserve bank 





Any part may be in- 
vested in United 
States bonds or 
other direct obliga- 
tions of the United 
States (2). 








Provisions for enforcement of 
regulations 








Remarks 





Authorities 











Compliance by mem- 
ber banks and trust 
companies with re- 
serve requirements 
of Federal reserve 


act shall be in lieu of | 
compliance with re- | 


serve requirements 
of State law (4). 


| While reserve is below required 


amount the loans and dis- 
counts (except of sight drafts) 
shall not be increased; and, 
after 30 days’ notice from bank 
commissioner, the bank may 
be deemed insolvent (1). 


Banks having both commercial 
and savings departments must 
maintain required reserve for 
each (3). 


Compiled Laws 
of Utah, 1917, 
Title 19, chap. 
6, and Bank- 
ing Laws, 1927, 

(1) See. 996. 

(2) See. 997. 

(3) See. 998. 

(4) Session Laws 
of 1919, chap. 
19, and Bank- 
ing Laws, 1927, 
p. 21. 





Bonds of United 
States, any State, or | 
any city of United 
States of at least | 
100,000 inhabitants 
according to last pre- | 
ceding Federal cen- 
sus (1). 


Compliance by mem- 
ber banks and trust 
companies with re- 
serve requirements 
of Federal reserve 
act deemed com- 
pliance with State 
law (3). 


No new loans may be made 
when bank’s reserve does not 
meet requirement (1). 





(1) Gen. Laws 
1917, ch. 226, 
Banking Laws 
of 1918, secs. 
5398, 5399, as 
amended by 
act approved 
Mar. 24, 1927. 

(2) ia. See: 
5363, VI-B, as 
amended by 

of 1921, 


1919, No. 143. 














State banks may be- 


come members of 
Federal reserve sys- 
tem and such banks 
must comply with 


reserve require- | 


ments of Federal 
reserve act (1), (2). 





If deficiency is not restored after 
reasonable notice not exceed- 
ing 30 days, the corporation 
commission may apply for the 
appointment of a receiver (5). 





No provision as to the amount 
which shall be carried as cash 
and in solvent banks. 





Acts of 1928, ch. 
507, and Bank- 
ing Laws, 1929. 

(1) See. 34 and 
sec. 33, respec- 
tively. 

(2) See. 7 and 
sec. 7, respec- 


tively. 
) See. 1 
sec. lI, 
tively. 


(3 and 


respec- 


(4) Sec. 3 
sec. 3, 
tively. 

(5) Sec. 
sec. 52, 
tively. 


and 
respec- 


53 and 
respec- 
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Amount 


Vault reserve 


same city (1). 





“May consist of— | 


Actudl cash or | 
checks on sol- | 
vent banks in | 


Balances in reserve depositaries 





Aizount 


May be carried in— 








Such banks or trust companies 
as State bank examiner may 
approve (1). 








1/5 


Lawful money of 
United States 
1). 


4/5 


Any national or State bank 
doing business in the State, or 
any solvent banking institution 
outside of State, provided such 
balances are payable on de- 
mand (1). 

















Lawful money or 
_— (1), (2), 
4). 


Banks approved by commissioner 
(1), (2), (4). 





| Dis. | | 
; rare Total amount of 
State = Institutions affected | reserve required 
Washington} 12 | | 
| | 
| 
| 
| Banks and trust com- | 
panies, except mem- | 15 per cent of tota 
| i t 15 t of total 
| bers of Federal re-| deposits and 100 
| serve system’ com-}| per cent of its 
| plying with require- | uninvestedtrust 
| ments of Federal! funds (1). 
| reserve act (1). 
| 
| 
| 
| 
| 
West Vir-| 4,5) 
ginia. 

10 per cent of de- | 
| All banking institu- — gow 
| tons (1). of time deposits | 

(1). | 
| 
Wisconsin..| 7,9 State banks not State | 12 per cent of total 
reserve banks (1). eposits (1). 
i 20 per cent of total 
Reserve banks (1). eposits (1). 
| 
: 12 per cent of de- 
Trust companies (2). posits (2). 
Mutual savings banks | 5 per cent of total 
| (4). deposits (4). 
Wyoming... 10 


Savings 
(1). 


associations | 


10 per cent of sav- 
ings deposits (1). 











Banking associations 


and trust companies 
(2), (5). 


bilities to de- 


} 
| 
| 20 per cent of lia- 
A positors (2), (5). 





Reserves may be 
kept either on 
hand or on de- 
posit (1). 


National banks or other banks 
organized under general laws (1). 





Cash in vaults or 
safes of the asso- 
ciation, or bal- 
ances (2), (5). 











National or State banks approved 


by the State examiner as reserve 
agents (2). 
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Remainder 








Carried in Federal 
reserve bank 


Provisions for enforcement of 
regulations 





State banks and trust 
companies are ex- 
pressly permitted to 
become members of 
the Federal reserve 
system and to that 
end may comply 
with any United 
States laws (2). 


| State banks and trust 


} 
| 


companies becom- 
ing members of the 
Federal reserve sys- 
tem and duly com- 
plying with all re- 
serve and other re- 


quirements thereof 
are expressly ex- | 
cepted from the 
State reserve re- 


quirements (1). 





‘“‘No loan shall be made by a 
bank or trust company unless 
it has on hand more than the 
minimum of available funds 
required”? by law, ‘‘and no 


loan shall be made if thereby | 


its available funds be reduced 
to less than such minimum” 
(5). 





Remarks 


Mutual savings banks are re- 
quired to invest their deposits; 
but for the purpose of paying 
withdrawals or meeting ex- 
penses or awaiting more favor- 
able opportunities for invest- 
ment, they are allowed to 
keep on hand or on deposit in 
any bank or trust company in 
the State of Washington or in 
any bank or trust company in 
New York City, Chicago, 
Portland, San Francisco, or 
Los Angeles, an available fund 
not exceeding 20 per cent of its 
aggregate deposits, but the 
sum deposited by any such 
savings bank in any one bank 
or trust company shall not ex- 
ceed 25 per cent of the paid-up 
capital and surplus of such 
bank or trust company, and 
no more than 5 per cent of the 
aggregate deposits of any sav- 


ings bank shall be deposited } 


in a bank or trust company of 
which a trustee of such savings 
bank is a director (3). 

Mutual savings banks are also 
required to maintain guaranty 
funds for the security of their 
depositors, and the statute 
contains detailed provisions 
for the regulation of such 
funds (4). 


Authorities 


(1) Laws of 1917, 
p. 294, sec. 46, 
and Banking 
Laws, 1929, sec. 
61. 

(2) Laws of 1919, 


p. 730, sec. 7, 


and Banking 
Laws, 1929, sec. 
25. 


(3) Laws of 1929, 
Pp. 126, sec. 25, 
and Banking 
Laws, 1929, sec. 
186 


(4) Laws of 1915, 
p. 569, sec. 21 
et seq., and 
Banking Laws, 
1929, sec. 187 
et seq. 

(5) Laws of 1919, 
p. 735, sec. 19, 
and Banking 
Laws, 1929, sec. 
103. 





Compliance by mem- 
ber banks and trust 
companies with re- 
serve requirements 
of Federal reserve 
act accepted in lieu 
of compliance with 


State law reserve 
requirements (1), 
(2). 


While reserve is below required 
amount no new loans may be 
made (1). 


Deposits requiring notice of 30 
days or more for withdrawal, 


and time certificates of deposit, 
Christmas | 


trust funds and 
savings, shall be deemed time 
deposits, and all checking ac- 
counts, certified checks, cash- 
ier’s checks, demand certifi- 


eates of deposit and balances | 


due other banks, shall be 
deemed demand deposits (1). 


Laws of 1929, ch. 
23. 


(1) See. 19. 
(2) See. 20. 





Amount May consist of— 
| 
United Staces Gov- 
1/3 ernment bonds (in 
the case of State 


banks only) (1). 


Banks and trust com- | 


panies becoming 
members of the Fed- 


eral Reserve System | 


are required to main- 
tain only the reserve 
required to be kept 
by member banks 
qd). 


Whenever the reserve of banks 


| 


is below required amount no | 


loans or discounts (except of 
sight drafts) may be made; 
and, after 30 days’ notice, 


receiver may be appointed (3). | 


Cash items are not considered as 
part of reserve of any bank 
(1). 

Mutual savings banks are also 
required semiannually to set 
aside from the net profits 4 
per cent to 1 per cent of their 
total deposits as a guaranty 
fund until it amounts to 10 per 
cent of deposits (5). 


Wisconsin Stats. 
1929, and Bank- 
ing Laws of 
1925. 


| (1) Sec. 221.27. 


| (2) Sec. 223.04. 


(3) See. 221.28. 
(4) Sec. 222.20. 
(5) Sec. 222.16. 








Any bank or trust 
company that is a 
member of the Fed- 
eral Reserve System 
may keep the re- 
serve required by 
the Federal reserve 
act in lieu of State 
law requirements 
(2), (3). 


Whenever the reserve of a bank 
is below the required amount 
it shall not increase its loans 
(except by discounting sight 
drafts) nor make investments 
or pay dividends and if the 
bank fails to make good its re- 
serve within 30 days after 
notice it shall be deemed in- 
solvent (4). 


Trust companies doing a bank- 
ing business are subject to the 
provisions of the act with refer- 
ence to State banks (3). 


Session Laws of 
1925, chap. 157, 


and Banking 
Laws of 1925. 
(1) Sec. 61. 


(2) See. 39, as 
amended by 
Session Laws, 
1927, ch. 100. 

(3) See. 69. 

(4) Sec. 40. 

(5) See. 73. 


porwr ie 


4 
+ 
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DETAILED FEDERAL RESERVE STATISTICS, ETC. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL RESERVE NOTE STATEMENT 


{In thousands of dollars] 





July 31 | Aug. 31 





Gold with Federal reserve agents 1, 564, 256 548, 7 1, 536, 569 
Gold redemption fund with United States Treasury 35, 918 | 36, 814 | 62, 462 





Gold held exclusively against Federal reserve notes 1, 600, 174 | 585, 528 | 1, 599, 031 
Gold settlement fund with Federal Reserve Board 5 _ 571, 305 5 724, 259 
Gold and gold certificates held by bank 755, 293 308, 69 621, 690 





en ee NBS Sh sis Secs Sdn wing anebe tessa mibeewe cass ES OO eS SARE AED COME E> Pee 2, 926, 772 4 2, 944, 980 
Reserves other than gold : 152, 655 39, 175, 376 





Total reserves 3, 079, 427 3, 120, 256 
Nonreserve cash 58, 193 52, ¢é 50, 508 








Bills discounted ! 214,545 } 


Bills bought: 
RE a> pee aera ‘ 166, 867 75 | 114, 616 
Under resale agreement 1, 194 f 61,612 











ON 8 eas iacig hdseie anleecen bisanee ae 168, 061 130, 110 | 176, 228 





United States securities: 
Bought outright_-___- Rept ee J degiacatdusettiadisdvaneangumedial SS ee ee ree See 601, 318 576, 301 126, 581 
Under resale agreement 405 200 23, : 





Total United States securities 601, 723 


Other reserve bank credit: ee ee 
Other securities 8, 572 
Due from foreign banks 7 706 


16, 100 
703 | 724 
Reserve bank float 3 32, 073 20, 237 | 49, 713 





Total reserve bank credit outstanding 1, 025, 686 | 934, 363 1, 488, 942 





RTE TNS DE De Po 6 itince cddcicncdsncaccncccchsaiioscocnamean’ emma Maes shart 457, 417 | 504, 367 
Federal reserve notes of other reserve banks 19, 812 | 19, 471 
Bank premises 59, 609 | 59, 584 
All other resources 16, 061 13, 918 





5, 278, 572 





4, 716, 196 4, 754, 786 | 





Federal reserve notes: 
Held by other Federal reserve banks 19, 812 | 19, 471 36, 218 
Outside Federal reserve banks 1, 354, 065 1, 322, 347 1, 843, 671 





Total notes in circulation 1, 373, 877 | 1, 341, 818 1, 879, 889 





Deposits: | ; 
Member bank—reserve account 2, 378, 187 2, 395, 559 2, 336, 809 
+ a enya 21, 387 > rood 20, 276 
Foreign ban 5, 350 » 5, 154 
O.er deposits 18, 479 | 21, 505 18, 976 


Total deposits 2,423,403 | 2, 447, 387 2, 381, 215 











Deferred availability items 457,417 | f04, 387 563, 475 
Capital paid in____- 169, 790 169, 638 166, 747 
Surplus : 276, 936 276, ¥36 254, 398 
All other liabilities. _......_- . 14, 773 | 14, 640 32, 848 








Total liabilities 4, 716, 196 4, 754, 786 








Contingent liability on bills purchased for foreign correspondents 470, 674 479, 154 
FEDERAL RESERVE NOTE STATEMENT 





Federal reserve notes: 
Issued to Federal reserve banks by Federal reserve agents : 1, 728, 762 | 1, 703, 754 2, 336, 915 
Held by Federal reserve banks 4 354, 885 361, 936 | 457, 026 
In actual circulation 1, 373, 877 1, 341, 818 | 1, 879, 889 
Collateral held by agents as security for note issued to banks: | 
Gold | 1, 564, 256 1, 548, 714 | 1, 536, 569 
460, 670 312, 743 1, 140, 877 


2, 024, 926 | 1, 861, 457 2, 677, 446 





' Includes bills discounted for intermediate credit banks as follows: Latest month, $296,000; month ago, $124,000; year ago, $1,593,000; and notes 
secured by adjusted service certificates discounted for nonmember banks as follows: Latest month, $39,000; month ago. $31,000; year ago, $118,000. 

2 Includes bills payable in foreign currencies as follows: Latest month, $1,071,000; month ago, $1,065,000; year ago, $12,346,000. 

+ Uncollected items in excess of deferred availability items. 

‘ Excludes “‘F. R. notes of other F. R. Banks,’’ which are consequently included in “‘actual circulation’. 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON AUGUST 31, 1930 
{In thousands of — 


Phila- | , - 
. , Cleve- | Rich- Chi- 
Total Boston York del- Atlanta “. |meapo-; sas | Dallas Fran- 
phia land mond eago =—- Louis lis City | ince 








St Min- Kan- San 


RESOURCES 


} 
! 


Gold with Federal reserve 
1, 564, 256! 164, 917 305, 636 140,000) 200,550 57,000 97,200 189,000 60,045 43,845 70,000 21,300 214, 763 


on redemption fund with 
. 8. Treasury _* 918) 70 14, 588) 2, 245 1, 861 1, 471 2, 146 328 A 713 856 1, 521 1, 147 6, 171 


Gold held exclusively against | 

Federal reserve notes 74| 165, 787 320, 224 142, 245, 202,411 58,471 99,346 190,329 61,758, 44,701, 71,521 22,447 220,934 
Gold settlement fund with | 

Federal Reserve Board 571,305 17,605 178,850 52,465) 72,980, 12,349 10,922 115,214) 20,826) 14,145 29,468 12,103 34,378 
Gold and gold certificates held | 

by banks 755, 308 28, 227 464,003 30,085, 55,845 9, 092 5, 649, 104, 705 9, 906 5, 021 , 369, 9,995 25, 396 


Total gold reserves. ....- 2, 926, 772, 211,619 963,077 224, 795, 331, 236 79,912 912 115,917! 410, 248 92, 490 63, 867 “108, 358 44, 545 230, 708 


Reserves other than gold. -__.- 152, 655 | 12, 181 38, 350 9, 227) 7,07 4 8, 709! 13, 625 22, 723| 12, 332, 4,719) 5, 5, 635) 5, 696! ~ 12, 384 


Total reserves............ 3,079, 427| 223,800 1,001,427, 234,022 338,310 $8, 621| 129, 542, 432, 971| 104,822, 68, 586. 113. 993 30, 241, 293, 092 
Nonreserve cash 58,193 5,272 15,932 3,006, 3,219 3,564 3,911, 9,462, 38331 L107, 1.768 28431 4. 186 








Bills discounted: | 
Secured by U. S. Govern- | 
ment obligations........, 66,909) 8,086 = 16,742, 9, 977 10, 140 4,069 829, 6,095| 3,014 367, 1,713) 2,567} 3, 310 
Other bills discounted .47, 636, 7,074 18,0198, 254| 7,179) 18, 358) 32,396) 13,491) 13,376, 3,899, 7,229) 12,313) 6,048 


—— | | | — Ee a =—_ 


Total bills discounted... 214, 545 5, 160 34,761; 18, 231) 17,319 22,427! 33, 225 19, 586) 16,390, 4,266 8,942) 14,880) 9,358 
Bills bought-.-----.--- seweeass - 168, 061 17 629 44, 121 103} 16,692; 10,128; 10,209) 16,925) 8,957| 7,520) 10,592 7,274) 17,911 








U. S. Government securities: | 
66, 581 2, 846 13, 793; 2, 513 2, 591 2, 141 819} 23,162) 1,419) 5,486 851! 9,067; 1,893 
Treasury notes............|  311,077| 21,297 110,484) 25, 188) 32, 838 8,076] 7,929 29,465} 16,152, 11.655. 14,469 11,370, 22.154 
Certificates and bills. .-.-. 224,065 22,034 63, 469 24, 551) 22, 427 6, 766 3,955; 28,576; 6, 328) 8,790 13, 416 8,791) 14,962 





Total U. S. Government } 
601, 7% 46, 177 187,746 52, - 57,856 16,983) 12,703) 81, 203) 23, 899) 25,931; 28,736 29,228 39,009 
8, 572) 1, 000 6, 550 le : 


Total bills and securities- 992, 901 79, 966 273, 178 7) 91, 867 49, 538) 56, 137 117, 714 49, 9, 248) “37, 739 48, 270) 51, 382 66, 278 

Due from foreign banks 703 229 71 30) 25 95 25 16 21 49 

Uncollected items. -......--.-. 489, 490), 52, 17 8 135, 898) 42, 168 47,709 33,505) 12,833) 63,464) 20,542) 9,994) 29,297 16. a0 25, 032 
Federal reserve notes of other | 

Federal reserve banks. -.__-- 19, 812 244 6, 340 658! 1, 287 1, 389 766, 2,043) 723; 1,336 1, 7846 462} 2,778 

i : 5 | 3, 580 15, 664 2,614; 7,060 3, 214 2, 659 8, 295 3, 811 2, 018 3, 972 1,876, 4,846 

All other resources_-_.-.--.--.- Pm q 93 8, 773 233) 1, 104 525; 2, 673 672! 431 522 212 516 307 


Total resources — 185 457, 441 354, 446 490, 627) "180, 386 386) 208, 546 634, 716 183, 433) “121, 318 199, 319 124, 211 396, 568 











LIABILITIES 


Federal reserve notes in actual 

circulation 1, 373, 877) 135, 774 186, 135) 129, 046) 191,812 64,878) 114, 734) 169,972) 66,887) 49,902) 69,116, 34,352) 161, 269 
Deposits: | 

Member bank—reserve } 

2, 378, 187, 143, 603 984, 202) 141, 634) 202,084 62,144 61,170) 340,123 75,391) 48,998) 88, 332 
Government - - ..---.----- 21, 387 1, 249 2, 044 1, 624) 1, 571 3, 108 1, 198 3, 811 2, 309 1, 206 1,112 
Foreign bank ‘ 5, 350 402 1, 708 526: 543 228 195 727 i95 125 163 
Other deposits_......-..--- 18, 479) 9 7, 512 38 1, 423 64 141) 431 218) 133 1, 185 





Total daposits ...........| 2, 423, 403 145, 2¢ 263 995, 466) 143, 822) 205,621 65, 544) 62, 704) 345, 092| 78,113) 50, 462) 90,792; 59, 005) 181, 519 
Deferred availability items. __- 457, 417| 50, 532 125, 167) 37,390; 46,956, 30,906) 12,834 57,343) 20,951; 9,914) 25,747) 16,874) 22,803 
Capital paid in 169, 790] 11, 806 65, 579 16, 783} 15,956 5,798) 5,366; 20,121) 5,266) 3,060) 4,331 4,358) 11, 364 
DS ac addrnentsseexienses< 276, 936) 21, 751 80,001! 26,965) 29,141 12,496) 10,857) 40, 094) 10,877) 7, , 162; 8,935) 19,514 
All other liabilities ' i, 773) 59 5, 093 440, «(1,141 764; 2,051! 2,094 , 339 837 171 687 97 


Total liabilities. _........| | 4, 716, 196) "365, 185 , 457, 441) 354, 446) 490, 627, 180, 386 208, 566 634, 716) 183 433 121, 318} 199, 319 124, 211) 396, 568 








———— — = > | 
Reserve ratio (per cent) 81.1 79. 6 84.81 85.8 5. 57. § 3. ; bd 38.3 a 53. 8| 85.5 


FEDERAL RESERVE NOTE 
STATEMENT 


Federal reserve notes: } 
Issued to Federal reserve | 
banks B48 Federal re- | 
serve | 1, 728, 762|| 169, 603 296, 773| 145, 418) 221, 695) 79,957, 137,731 195,068) 81,186) 54, 675| 79,839 40, 282) 226, 535 
Held by Federal reserve | | | 
banks ! 354, 885)| 33, 829 110, 638} 16,372} 29,883) 15,079) 22,997 25,096) 14,299) 4, 773 10, 723, 5, 930) 65, 266 








a — 


In actual circulation 1, 373, 877|| 135, 774 186, 135, 129, 046) 191, 812) 64,878 114,734 169, 972| 66, 887' 49,902! 69, 116 34, 352 161, 269 
Collateral held by agents as \| } } | 
security for notes issued to 
— | 

| 70,000 21,300) 214, 763 

aie 19,465, 22,101) 27,151 








1, 564, 256 | 164, 917), 305, 636; 140,000} 200, 550) 57, 000! 97, 200, 189, ya 60, » 045) 43, 845 
460, i 32, 710 saa) 117, 484) 32, 635) 32, 212| +43,331 36, “a 24, a 
| 


| 


1 Excludes ““ Federal reserve notes of other Federal reserve banks,’’ which are consequently included in “actual circulation.’ 
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BANK DEBITS 


[Debits to individual accounts. In millions of dollars] 


Number | 
of centers 


June, 
1930 


July, 
1930 


July, 
1929 


New York City- 29, 600 37, 690 49, 215 


Outside New York City~--- 23, 171 24, 648 


28, 444 
Federal reserve district: 
Boston__- 
New York_-- 
Philadelphia 
Cleveland ; 
Richmond__------ 
Atlanta_- 
Chicago 
St. Louis_- 
Minneapolis. - --- 
Kansas City-_-- 
Dallas a 
San Francisco. -- 


2, 476 
30, 515 
2, 135 
2, 765 
741 
917 
6, 138 
1, 108 
679 

, 396 
600 

3, 300 


62, 338 


2, 683 
38, 706 
2, 386 
2, 872 
742 
935 


3, 221 
50, 366 
2, 851 
3, 247 
783 
1,175 
7, 569 
1, 321 


ee 77, 659 





MEMBERSHIP IN PAR-COLLECTION SYSTEM 


{Number of banks at end of July] 





Member banks | Nonmember banks ! 


Federal reserve 


district On par list Not on par list 


1930 1929 


1930 1929 1930 





United States} 8,284 8,677 | 11,485 | 12,275 | 3, 624 | 


3, 779 
408 | 
939 


772 


806 
531 
432 
, 225 | 
575 
694 
912 
766 
617 


Boston__-____- 

New York... ..--- 
Philadelphia _-_- 
Cleveland__-_-__----- 
Richmond. . 
Atlanta__- 

Chicago- 

St. Louis peau 
Minneapolis--. ____. 
Kansas City 
Dallas_- : 
San Francisco 


400 
923 
755 
782 
484 
408 
, 125 
548 
661 
S886 
719 
593 


268 
401 
463 
951 
560 
216 
3, 313 
563 
530 
2,011 
589 
620 


268 
406 
482 
1, 002 
599 | 
255 
3, 523 
1, 698 
608 
2, 166 
611 


657 





10 
550 
929 
296 


1 Incorporated banks other than mutual savings banks. 





| Treasury notes of 1890 








KINDS OF MONEY IN CIRCULATION 


{End of month figures. In thousands of dollars] 


| 


May 31 June 30 | July 31 | Aug. 312 


358, 575 





| 
Gold coin 

Gold certificates 

Standard silver dollars - .-- 
Silver certificates 


356, 079 
| 1,001, 923 
38, 108 

381, 285 

1, 259 


354, 485 


Subsidiary silver 

Minor coin 

United States notes 
Federal reserve notes 
Federal reserve bank notes. 
National-bank notes 


7, 236 
| 287) 878 
| 1, 320, 263 
639) 59: 
4,551,468 4,521,988 | 4, 426, 494 

| 


» Preliminary. 


3, 126 
648, 272 
| 4, 534, 471 








4 FEDERAL RESERVE BANKS—MATURITY DIS- 


TRIBUTION 
SECURITIES 


OF BILLS AND SHORT-TERM 


{In thousands of dollars] 





ee eee 
Within 16 to | 31 to | 61 to (91 days 
Total | 15 30 60 | j 

days days | days 


Over 6 


| months 


(0) 
days | months 


| | 

34, 083! 26, 593) 

33,054 26, 860 

Aug. 20__.__|196, 179|108, 988 17,726) 37,689) 24, 259 

! |193, 275/107, 399 16,853) 39, 215) 23, 271 
Bills bought in | 
open market: | 

Aug. 6 '133, 571 

Aug. 13-~ .--)154, 328 


205, 923)115, 967 
103, 502 


19, 021 
17, 785 


10, 144 
9, 195 
7, 402 
6, 397 


43, 651| 
58, 391 
41,413 33,015 76, 634) 
Aug. 27 53,960 33,575 71, 621) 
Certificates and | | 
bills: a | 


17, 497. 
32, 849 


65, 459 
57, 564 


6, 836, 
5, 240) 284 
7,425 435). .... 
4, 097 21 


128 


1248, 267 
~777}255, 112 


29, 577 71, 070 
76, 070 
81, 570 
85, 571 


77, 080 
79, 579 
80, 089 





Municipal war- 
rants: 
ee ree SO eS SE, e . 
.) i) . ae 22) . . 
Aug. 20. .-.-- —_ Se 
Ame. 37... 22) ; | ae 
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CHANGES IN MEMBERSHIP 


STATE BANK MEMBERSHIP 


The following list shows the changes affecting State 
bank membership during the month ended August 21, 
1930, on which date 1,064 State institutions were 
members of the system: 








Date Federal reserve district Capital 


No. 1—BosTon 
1930 
July 31 | Beacon Trust Co., Boston, Mass. 
Consolidated with Atlantic National Bank. 
Columbus Exchange Bank, Providence, R. L., 
title changed to Columbus Exchange Trust Co. 
New Britain Trust Co., New Britain, Conn 
Voluntary withdrawal. 


$3, 000, 000 
Aug. 4 


Aug. 11 1, 000, 000 


No. 2—NEw YORK 


Peoples Banking & Trust Co., Elizabeth, N. J- 300, 000 
Admitted to membership; succession to Peo- 
ples National Bank. 
No. 3—PHILADELPHIA 
Industrial Trust Co., Wilmington, 
Admitted to membership. 


Del_- --| 1,250,000 


No. 4—CLEVELAND 


Fifth-Third Union Trust Co., Cincinnati, Ohio, 
absorbed the Cosmopolitan Bank & Trust Co., 
Cincinnati, Ohio, a nonmember_- 

Dollar Savings Bank Co., St. C lairsville, Ohio 

Closed. 


No. 5—RICHMOND 


Dea & Mechanics National Bank, Baltimore, 
1, 000, 000 


1, 350, 000 


Cc eetinentel Trust Co., Baltimore, Md., 
member.. 
Merged with and under the charter and title 
of Maryland Trust Co., Baltimore, Md., a 


member. 


non- 
| 


No. 7—CHICAGO 


Farmers State Bank, Ellsworth, Iowa 
| Voluntary withdrawal. 


25, 000 


No. 8—StT. Lovis 


| The Shaw Bank, St. Louis, Mo : 
| Succeeded by Shaw Bank & Trust C 0., St. 
Louis, Mo., which was admitted to mem- 
bership.....-_-. + SER 


No. 9—MINNEAPOLIS 

Swift County Bank, Inc., 
Voluntary withdrawal. 

Reed Point State Bank, Reed Point, Mont 
Voluntary liquidation. 


July Benson, Minn_- 


July 


No. 12—SAN FRANCISCO 


Commercial Security Bank, Ogden, Utah, mem- | 
ber, absorbed National Bank of Commerce, 
Ogden, Utah..-...-.-- 


June 10 





250, 000 


NATIONAL-BANK MEMBERSHIP 


The following list shows reported changes (except 
suspensions and insolvencies) affecting national-bank 
membership, concerning which information became 
available between July 22 and August 25: 





Date Federal reserve district Capital 


No. 1—BostTton 


1930 
July 26 | First National Bank, Rockville, Conn- 


Absorbed by Rockville National Bank. 





June 


June 2: 


July 


July 26 


July 2 


Federal reserve district 


No. 1—Boston—Continued 
Atlantic National Bank, Boston, Mass__. 
Beacon Trust Co., member _- 
Consolidated under charter and 
Atlantic National Bank_____- 
Northampton National Bank, Northampton, | 
Mass., title changed to Northampton National | 
Bank & Trust Co. 


title of 


No. 2—NEW YORK 


Peoples National Bank, Elizabeth, N. J. 
Succeeded by Peoples Banking & Trust Co., 
member. 


No. 3—PHILADELPHIA 
Red Lion First National Bank, Red Lion, Pa 


Red Lion Trust Co., nonmember 
Consolidated under ¢ harter of Red Lion First | 


National Bank and title of First National 


Bank & Trust Co 


No. 4—CLEVELAND 


Peoples National Bank, North Belle Vernon, Pa 


Absorbed by Valley Deposit and Trust Co., 
nonmember. 
First National Bank, Wilmore, Ky 
Succeeded by First State Bs ank, nonmember. 
Union National Bank, New Kensington, Pa 
Absorbed by Logan Trust Co., nonmember. 
Third National Bank, Uniontown, Pa-- 
Primary organization. 
First National Bank, Washington Court House, 
Ohio 
Primary organiz: ation. 


No. 5—RICHMOND 


National Union Bank, Rock Hill, S. C 


Succeeded by Central Union Bank of South 


Carolina, nonmember. 
Kimball National Bank, Kimball, W. Va 
Primary organization. 


No. 6—ATLANTA 


Citizens National Bank, Greeneville, Tenn- 
Conversion of the Citizens Savings Bank, 
nonmember. 
First National Bank, Daytona Beach, 
changed to Atlantic National Bank. 


Fla., title 


No. 7—CHICAGO 


First National Bank, Albia, lowa. - 
Succeeded by First Iowa State Bank, non- 
member. 
First National Bank, Guthrie Center, Iowa----- 
Absorbed by Peoples State Bank, nonmem- 
ber. 
Howard National Bank, Kokomo, Ind 
Absorbed by Citizens National Bank. 
First National Bank, Clintonville, Wis 
Clintonville State Bank, nonmember - 
Consolidated under ‘charter and title of First | 
National Bank 
First National Bank, Muscatine, lowa 
First Trust & Savings Bank, nonmember _- 
Consolidated under charter and title of First 
National Bank. 
Marine National Bank, Milwaukee, 
National Exchange Bank - a 
Consolidated under charter of Marine Na- 
tional Bank and title of Marine National 
Exchange Bank } 
Citizens National Bank, Grinnell, Iowa 
Absorbed by Poweshiek County National 
Bank. 
Atlas Exchange National Bank, Chicago, III 
Absorbed by West Side National Bank, 
which changed its title to West Side-Atlas- 
National Bank. 
Commercial National Bank, Fort Dodge, Iowa - - 





Absorbed by Fort Dodge National Bank. 


Capital 


$8, 000, 000 
3, 000, 000 


9, 875, 000 


300, 000 


25, 000 


25, 000 
100, 000 
200, 000 


100, 000 


300, 600 


25, 000 


50, 000 


75, 000 


200, 000 


60, 000 
70, 000 


100, 000 
100, 000 
100, 000 


1, 000, 000 
1, 000, 000 


2, 200, 000 
75, 000 


200, 000 


100, 000 
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CHANGES IN MEMBERSHIP—Continued 


Date 


! 
Federal reserve district | Capital 





t———_——_- 


| No. 7—Cuicaco—Continued 

1930 ; 
Aug. 12 | First National Bank, Fontanelle, Iowa-----.--_-- 
Absorbed by State Savings Bank, non- 


member. 


$25, 000 


No. 8—Srt. Lovis 


First National Bank of Mount Olive, Ill_.._.---- 
Succeeded by First National Bank in Mount 
: Olive. | 
First National Bank, Chillicothe, Mo--_-_- ee 
Peoples Trust & Savings Co., nonmember 
Consolidated under charter and title of First 
National Bank- 


July 28 70, 000 


100, 000 
100, 000 


100, 000 


Juiy 29 


No. 9— MINNEAPOLIS 


First National Bank of Mobridge, 8. Dak 
Succeeded by First National Bank in Mo- 
bridge. 
Farmers & Merchants National Bank of Ivanhoe, 


July 22 50, 000 


ho 
— 


July : 

) 35, 000 

Succeeded by Farmers & Merchants National 

Bank in Ivanhoe. 
| First oe Bank & Trust Co., Chamberlain, 
PE Ses STS ee . 

primane organization. 

Northwestern National Bank, Litchfield, Minn_- 
Succession to First National Bank. 

First National Bank, Phillips, Wis- 
Succession to F irst National Bank of P 


July 


8 


25, 000 
Aug. 75, 000 


Aug. 25, 000 


hillips. c 


No. 10—Kansas CITY 


First National Bank, Hotchkiss, Colo 


July 
Succeeded by First State Bank, nonmember. 


25, 000 


No. 11—DALLAS 


Exchange National Bank, Shreveport, La_-__.---- 
Absorbed by First National Bank, Com- 
mercial National Bank, American National 
Bank, City Savings & Trust Co., non- 
member, and Continental Bank and Trust 
Co., nonmember. 
Hutto National Bank, Hutto, Tex___-_-_-__.__--- 
Succeeded by First National Bank in Hutto. 
First National Bank, New Hobbs, N. Mex------- 
Primary organization. 
First National Bank in Plainview, Tex-_--------- 
Succession to First National Bank of Plain- 
view. 


July 12 | 200, 000 


y 30 | 25, 000 
25, 000 


100, 000 


» 


~ eM 


No. 12—SAN FRANCISCO 
10 | National Bank of Commerce, Ogden, Utah_-__-_--- 
Absorbed by Commercial Security Bank, 
member. 
Western National Bank, Los Angeles, Calif., title 
changed to Central National Bank. 


June 250, 000 


July 31 


Fiduciary Powers Granted to National Banks 


During the month ended August 21, 1930, the Federal 
Reserve Board approved applications of the national 
banks listed below for permission to exercise one or 
more of the fiduciary powers named in section 11 (k) 














of the Federal reserve act as amended, as follows: (1) 
Trustee; (2) executor; (3) administrator; (4) registrar 
of stocks and bonds; (5) guardian of estates; (6) 
assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 


| Dis- 





4 ‘ 3 Powers 
Location | | Name of bank granted 
Merrick, N. Y--.-.---.- | 2 | First National Bank --_--_..- 1to9 
Share, Pa... ...-.-...! 4 | McDowell National Bank -_| 5 to 8. ! 
kD) ae tates 3 | Farmers National Bank_-__-- 5 to 9.1 
Norristown, Pa-..-.-- | 3 | Montgomery National Bank 1 to 9 
Georgetown, Ky-_-----| 4 | First National Bank~-_____- 1 to 9. 
Winter Haven, Fla-- 6 | Snell Nationa] Bank in Win- 
ao 1 to 9. 
Grinnell, Iowa__..---- 7 Poweshiek County National | 
BS oy bc Che Chink beee bcos 1 to 9. 
Carrollton, Ky-..---- 8 Carrollton National Bank_._ 1 to 9. 


Lake Norden, 8. Dak- 9 
Chamberlain, 8. Dak. i) 


Lake Norden National Bank 
First National Bank & Trust 


1to3, 5to8 


1 Supplementary. 


The Comptroller of the Currency presents the follow- 
ing summary of increases and reductions in the num- 
ber and capital of national banks during the period 





























from July 26, to August 22, 1930, inclusive: 
cra Amount of 
banks | capital 
OS I is his cs eisentgiacenetdedas- 8 $575, 000 
eee pere 1 | 25, 000 
Increase of capital approved !_........-.....------ 13 3, 800, 000 
Aggregate of new charters, banks restored to | 
solvency, and banks increasing capital - -_.| 22 4, 400, 000 
RE ey Ree ne eee 27 | 2,160,000 
Ce lids 6b sik icp tech achciinwabenduds: 0} 0 
Total liquidations and reductions of capital_-| 27 2, 160, 000 
Consolidation of national banks under act of Nov. | 
1G. WOERRTREE pd 0 Rerethbeged apes Salt ipa 1 | 2,200, 000 
Consolidation of national banks and State banks | 
under aot of Pep. 20, 1007... .. ccciccccocccava 5 | 10, 500, 000 
Total consolidations...................-.---- 6 2, 700, 000 
Aggregate increased capital for period. ...........- ete 4, 400, 000 
Reduction of capital owing to liquidations, ete....|........ 2, 160, 000 
CR iitinhit ie ieee cnkesunivndinn eet 2, 240, 000 








1 Includes 1 increase in anus of $200, 000 incident toa onidatidetion 
under act of Nov. 
2, 1927. 


7, 1918; also 5 increases aggregating $2,115,000 under 


act of Feb. 
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